VOLUiVlElO,  No.  32. 


'i - ■■  —  — 

I 

( 

Entering  The 
New  Era 


Aft^r  1’’''  pvi.jd  -jf 

pi’i'M'S  iM  tlv  ’*  ■■  iH' 

pnn-nil.'  ii«*v  <l*-f i.uirly  cnf‘':iiig  th*' 

'ft].,  ht*ui'\'‘r,  still  5''t  a 

larg  i  i:tcoiiiO  in  this  p' rioil  of  lotv 
))ri<-f  s  Tor  j:  o  i.  >  t^in-  nt 

t;nif  u>i-  g  -n'': a t io:i5».  This  :-ondi- 
fio!t,*\o  ar  fuily  '‘o:i\i]i  cl.  Punu 
be  a  thing  of  th. 

Tlir  forr«»ti;hlf*d  »n\rsior  uith  ftind^ 
axailHltlo  citlipr  iio\>  or  in  I  he  near 
fiitrire.  vill  add  *»»  lh»  of 

Iuh  lioN  a**  man.t  of  tlie  hish- 

rst  <lass  •.eciiritres  nt)«\  axailiihte  as 
possihlr.  at  the  iK-rsinl  prices. 

i.isf  of  fn^vsf*nt'n/f  on  request. 
)oiir  inquiries  invited. 


A.E.AMES&CO. 

/.Vi  Mt..\ ,  .A'Cki'j  ir:', 

TnANSPORTATION  BUILDING 
MONTREAL 


BRITISH  BANK 
RATE  FELL  TO  5 
PER  CENT.  1921 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAGO 


Policy  of  Caution  by  Bank  of 
j  England  Has  Been  Fully  Jus- 
!  tificd — Optimistic  See  a  3  Per 

Cent,  by  End  1922,  and  It 
May  Be  Reduced  to  3Vz  Per 

Z^'"' -  Harris, 

(Iruii  (lio  l.oiidoii  KiirPiiii  »»i  The 
I' iiiHiiriiil  Tinips.)  I 

l.oiuioii.  With  the  frlpjraiion  of 
1!(-1  to  ttir  floniiiin  of  hiftoiy  it  is,  .^1 

■sr;.  sonjihlp  to  rp\  irw  the  oporationsl  .,T»  jonn  .  ireci 

of  tile  stt;!!  Uriiish  inonp>  niHih;'!  MOINTREAL 

ilurma  the  jotir  tluit  Iih:;  ;joii('  ;i!kI: 

‘to  iiifliilue  in  a  little  milri  pro|.hcr>  o. 
ptriits  i(t  coiiip  in  the  prosom  year  ol 

Thf  yrar  was  a  i CiiiaikaUlp 

one  in  in  iny  way-.  li  was  a  y«;ii  of|-—  .  =: 

liaclp  flppros.sion.  sharpoiiprl  by  tlir  i ~ 

coal  stiikr.  ;ui(i  tiip  tf.iflo  depression  i  11  Olj  tT  L  Hi  1 1  O  |  jj 
formed  the  undertone.  It  pro\  cd  an  :  |V|  Hflll  F  I  |  Mil  ^  I  11 
acid  test  of  both  the  p-ineip’es  -iid '  *  itli-W  ■  W 

practiee  of  the  lirili.sb  luinkiuR  .s.v.s- ;  ^ITlf^nA&ini  Olfltm 
lein.  and  the  bed  of  ail  tostimonials |  |fl>\Hll|UI|  1  lluy|i|/ 
to  the  .systeiu  is  that  il  stoed  Ibei  BllaWl  UllUlaWfLIl  j 

...J  CALL  LOAN  RATE! 

I  level  brouslit  wiib  ibem  .areater  e...se ! 

I  in  the  money  iiii.rket.  Tweh o  montJis j  - - 

■  avo  the  Bank  rate  stood  at  7  per  cent.  I  Neither  Wall  Street  Nor  Cana*] 


SATURDAY,  JANUARY  14th,  1922 


Bonds  for 
Safe  Investment 

Harris,  Forbes,  &  Company 


1 0c.  A  COPY,  $3  A  YEAR 


Limited 


C.P.R.  Bvilding 
TORONTO 


MARKETFAILSTO: 
RESPOND  LOWER 
CALL  LOAN  RATE 


j  r 


To  Yield 
6.40% 

fVe  On'Tt  and  Offer 


A  t\vent\''Vear  bond  of 
one  of  our  larger  cities 
to  yield  6.40% 

IVrile  for  particulan 

Greenshields  &Co, 

INVriSTMtNT  SECURITIES 

Montreal:  "17  ^  John  Street 
Toronto:  14  King  Street  Eatt 
Otuwe:  Central  Chambers 


8%  “ 

Electrical  Field 

That  spells;  safe  aitd  profitahle  in- 
vestment. 

In  Canada  th**  electrical  manufac* 
ftiring  biLsineps  is  alive  ith  op- 
poi  Inri'tics. 

English  Electric  Co. 
of  Canada,  Limited 

Clns^b-  .ifpr.- latPd  with  I  h»  preat 
evsrpt-a.®  organisation  l-.nglish 
Klerti'if  I'onipant,  l.imired,  be¬ 
come!®  fri'Ttt  the  «ta’t  an  Inciiistry 
in  full  operation,  ibvongh  aequi- 
.'lien  of  the  !.|)lr  ndidly-eqiiipped 
fanad  an  i •foeker- \\  heetei  plant, 
with  ns  long  record  of  sueres.«- 
f,d  pri'dnctmn. 

The  N'T-  I'lininlai  ive  Trefei  red 
Stoek  pr.ee  SlflO).  with  bonus  of 
4(1'''  ('..niinon.  afford.^  VOL'  an  op- 
portunUi  ;.ou  .should  not  miss. 
W'l't*  ii.s  to-day  foi  information. 

Grahani.Sanson&CQ 

limited 

INVE-oTMENT  BANKERS 


■  There  has  been  much  diseii.ssion  uu  dian  Stock  Exchanges  Show' 

the  influeme  of  the  bank  rate  imdor  a~.,  c: _ to-  kcc  .  j 

Iirevenl  conditions,  but  that  it  is  still  u  "o  j  ”  •  i 

the  most  effe.'tivp  factor  i.s  obvious,  Keciuction  of  Kate  to  3  Per , 

.\  hi.Rb  rate,  by  rai.sing  the  iPturn  Cent.,  the  Lowest  in  Years.  j 

upon  deposits,  conduces  to  saving  -  I 

and  economy  with  the  inerea.se  of  It-  I  he  rediieiion  in  the  call  loan  rate,| 

j  quid  reserves.  On  iJie  other  hand,  in  .New  York,  to  H  p.e..  bringing  the 
i;  imposes  caution  in.  advanee.®-.  .\p-  rate  to  the  lowe.si  (wperieneed  in 
I  plications  lor  bank  rrodit  at  7  ppr  year.®,  was  not  aceompauinl  by  any 
cent,  and  o\er  are  neither  made  noi  'inaiked  manifestation  of  strengUi 
'  given  save  under  eirrumstances  that  I  eitlier  in  Wall  Street  or  on  I'  anadian 
fully  warrant  the  carrying  of  such  a  ,  stock  exchanges.  There  liave  heeu 

■  return.  The  speciiUitive  elenunt  in  times  when  s\ieh  a  decline  would 
!  husine.ss  is  thus  narrowed.  At  the  have  caused  an  all  round  adyanee  in 
I  same  time,  with  such  a  rate  of  dis-  stocks,  so  that  brokers  have  been 
‘count,  eoninieivial  tills  are  ,'iled  |  pondering  upon  the  significanee  of 

down  to  the  best.  The  influence  al  the  refusal  of  the  uiarkei  to  respond 
one  and  the  same  time  of  the  moli\ejupou  the  present  occasion, 
to  incTcase  deiiosits,  t;)  .serutini/:,  ad-  rniioubledly,  the  apathy  of  the 
!  Viinces,  and  to  wjniiow  out  liquid  |  ntai  ket  is  due  to  the  uncertain  in- 
trediUs  is.  in  eouihination.  far-reaeh- 1  dust  rial  outlook.  .\.s  has  been  point¬ 
ing.  and  during  the  earlier  monlo.sor  ed  out  in  high  hanking  circles  quite 
I  IdL'i  the  market  wa.s  still  slac  kening  ,  froqiieutly  of  lat<'.  hoih  fannla  and 
I'lhc  strain  set  up  by  the  IhCO  j)riee|tlie  I'nited  Siales  are  hegiiining  to 
i.hoom.  On  .April  29  the  rate'  was  rc-|  realize  that  the  .Atlantir  Ocean  ran 
I  duceri  to  fitj  p.c.,  and  successive  re-  not  kcparate  Ihem  fromfhe  trouldeic 
j  dnrtions  by  half  poinus  on  .Inne  2;>.  of  the;  rest  cd  the  world,  and  failure 
'  .Inly  21.  and  November  2.  hroughi  the'  to  locogiiize  the  iinpovtrinee  of  inter¬ 
rale  down  to  i)  per  cent.,  fit  w  hieh  it  national  eiirrenls  w  ill  deprive  the 
'  now  .dands.  financial  .section  of  its  one-time 

I  The  )(oli(  .'  of  caiilion  followed  h.v  ability  to  loreea' i  evrnis.  With 
the  dire-iors  ot  Ihr  Hank  cd  lii.gh  nd  Europe  once  on  her  feet,  possessing 
received  eritieisni.  hot  lioking  haei-  her  I'ormer  ahililc  lo  hii.x  and  1o  sell, 
il  is  p*.w  appsreni  th:  1  tlii  -  T'oiiey  ii'ade  wf>uhl  apifiicxiiuatrly  resume 
'.iimlitied  itself.  A  liowiiward  trepi  ils  former  i-ourse.  industrial  life 
'  iiiid.  of  eoiirse.  hecome  uecessar.' .  hut  v.ould  heeome  normal  and  the  n)0\  e- 
i  it  was  ad\isahle  tliai  the  moyemeni  nienls  of  th.  stork  ouirket  would  as- 
I  should  he  stead.y.  The  i  f  mm  ion  of  2  smii"  a  more  failiai  appearance. 


|ie:-  cent,  rc.i  tl'.e  ;.  c.ir  uui,. .  all  th  ugs 
eori.-ldercd,  he  revirded  a  -  nolahle 
achievement,  with  beneficial  c.'fc'et 


.\pnthetie  llurkef. 

ITolcr  ptesent  eondition.'v  how¬ 
ever.  it  would  appear  that  it  will  take 


■  on  the  trade  o.  the  whedo  l!rili.--!i  l-i  .i-  more  than  a  few  weeks  or  months  of 
I  pire.  It  also  points  to  a  much  heller  ea.  ;  money  to  lift  the  stock  market 
1  outlook.  The  tall  in  the  rale  on  i|e-  out  of  their  pre.stni  apatlietie  rondi- 
’  posits  to  1  per  cent,  conduces  to  freer  tion.  .Not  till  there  is  .strong  hope 
investment.  lin  the  matter  oi  an-  ot  indiistnal  iinprovemrnt  will  prices 
^  vanee.s,  again,  ihc  re  is  a  greater  ease,  of  slocks  begin  to  discount  the  pro- 
I  even  if  entci'tirising  freedom  as  .vet|mise  of  increasing  profits.anditmay 

!  remains  the  eveeplion.  and  commer-'  he  tha  not  till  Kurope  begins  lo 

i  (ial  1  ills  are  Ihe  more  reariily  nego-  stand  on  her  feet  once  more  can 
tiahlc.  All  thi.vi'  to  the  good,  aimrt  there  he  )iormai)ent  industrial  ini- 
i  troni  the  more  favorable  situation  ol  proveineiit  in  North  .America. 

I  enneerns  carry  ing  large  ov  erdrafts.  at  In  financial  circles  in  Montreal 
all  events,  as  regards  Ihrir  eiirrein  much  intei-esi  is  being  displaycil  in 
oidigations.  I  forthcoming  .annual  reports.  De- 

t  ,  ,  !  cemher  31st  marks  the  end  of  the 

See  I  II rt her  Kednelnni.  !  fiscal  year  of  many  rompanies  and 

Ke'-enil,'.  there  has  been  some  si'Cc-  ,|,p  icsults  of  the  operations  of  the 
tilation  as  in  a  further  rediuTion  fil  year  should  begin  to  he  given  out 
ihe  tiank  rate,  and  the  more  opt'i't"  vvithin  a  innnth  thereafter.  Before 
istic  see  visions  of  a  3  itei-  cent,  rate  ifj„g  therefore,  we  may  look  for 
by  the  eivi  of  1922.  If  this  were  r- a i-  iqany  announeemcnls,  and  the  stock 


“Bank  Audit  Most  Thorough; 
All  Credits  Must  be  Approved 
By  President  arid  Directors” 

I  C.  SriH.  (ii  nrrul  Mnniiiitr.  lioyal  Hunk,  ol  .1  onnol  .Mrrliiij/ 

TME  strongest  and  most  important  statement  ever  present¬ 
ed,  relative  to  the  thoroughness  of  bank  inspection.s  by 
auditors  and  the  policy  of  supervision  of  credit.s,  was  made 
by  C.  R.  NeHI.  General  Manager  of  The  Royal  Bank  of 
Canada,  at  the  annual  meeting  held  to-day. 

Dealing  with  the  general  business  of  the  Bank  tmd  the 
procedure  followed  by  the  auditors.  Mr.  Neill  said  to  the 
shareholders  ; — 

"I  wish  particularly  to  draw  your  attention  to  the  fact 
that  full  provision  has  been  made  for  all  bad  debts,  and  that 
in  addition,  adequate  amounts  have  been  set  aside  to  provide 
lor  any  accounts  which  may  be  considerd  in  the  doubtful 
i  lass. 

"In  view  of  the  discussions  which  have  recently  taken 
place  regarding  the  obligation  ol  auditors  of  banks  appointed 
under  the  provision.,  of  the  Bank  Act.  it  is  proper  that  you 
should  be  informed  that  the  auditors  appointed  by  the  share¬ 
holders  of  this  bank  not  only  certify  to  the  correctness  of  the 
Balance  Sheet,  but  they  also  approve  ol  the  value  of  the 
banks  assets  as  stated  therein.  The  representatives  of  the 
auditors,  who  conduct  their  investigations  of  the  bank’s  bufi- 
ness  throughout  the  entire  year,  have  access  to  the  state¬ 
ments.  correspondence  and  inspection  reports  relative  to  all 
loans  required,  and  their  certification  of  our  Balance  Sheet 
is  made  only  after  n  full  examination  pf  all  credits  granted  to 
customers.  In  cases  where  there  is  any  doubt  as  to  the 
value  of  a  debtor's  account,  the  amount  set  aside  by  the  bank 
lo  take  care  of  any  possible  loss  is  approved  by  the  auditors 
i\!~  being  sufficient.  I.very  facility  is  afforded  them  to  ex¬ 
amine  each  and  every  account  in  the  bank,  and  they  are  en¬ 
couraged  to  criticise  and  make  the  most  detailed  investiga¬ 
tions  of  every  debt  due  the  bank,  with  the  relative  security, 

"As  an  indication  of  how  closely  the  President,  Man¬ 
aging  Director  and  Directors  of  this  bank  at  Head  Office  con¬ 
trol  the  affairs  of  the  bank.  I  may  tell  you  that  every  credit 
granted  of  $25,000  and  over  is  approved  by  them,  and  there 
arc  no  loans  at  any  office  of  the  bank  to-day  in  excess  of 
$25,000  which  have  not  been  approved  by  the  Directors  at 
Head  Office.  Moreover,  committees  of  resident  Directors 
of  the  bank  at  Toronto.  Winnipeg.  Halifax,  Quebec  and  St. 
John  supervise  and  recommend  ail  loans  in  their  respective 
districts  and.  in  additi#n.  arc  informed  of  all  credits  author¬ 
ized  in  other  districts.” 

STOCKS  OF  WOOLWORTH  I  SCHOOL  BOARDS 

SELL  AT  HIGH  LEVEL.  TO  RAISE  LOANS 


85  Bay  Street 
TORONTO 


37  James  St.  S. 
HA.M1LTON 


i.'rd  it  would  leriainl.'  .-n  ftir  to  piuikcts  arc  likcl.v  lo  reflect  the  rc- 
hringing  c  rcnirn  of  .'inanctal  and  uif,  upar  liiturc. 

'  conunercial  opcraLioii'  to  Ihcir  I'lc-  rosifiiui  lloiniiiion  Bridge, 

war  .nlir.iic.  Whether  or  no  a  3  |(fr|  Douiiiiion  Bridge  ha.-®  been  inneh  in 
cput.  rate  niaierializes.  liy  the  enu  oi  j|,,,  j.niiijc  eyp_  of  late,  heean.se  of 
ihi.s  .ve.",r.  il  is  rea.ioir’hle  to  antic’-  jju,  unportanee  of  the  concern  and 
pate  a  reduction  in  .siu  ces.sivc  sta-zes  strong  showing  made  in  its  last 
to  3'o  iHf  cer.t..  aithoagh  eren  ippon  in  spite  of  the  fact  that  earn- 


-  "j 

^The  Strength  of  i 
'  Water  Po'wer  Securities 

* 

Strikes,  deflations,  inventories 
to  mark  down,  and  all  other 
afflictions  of  the  average  in-  j 
dustrial  security  have  had  but 
little  effect  upon  strategically 
located  Water  Power  Com¬ 
panies.  I 

The  services  of  Power  Com¬ 
panies  have  been  but  little  ^ 
affected  by  changing  business 
conditions.  On  the  contrary,  ! 
most  of  thorn  arc  showing  ! 
steadily  increased  camings, 
both  gro.-;s  and  net. 

Our  experience  which  extends  j 
over  many  years,  convinces  us 
that  they  are  the  most  desir- 
able  securities,  combining 
safety  with  a  generous  interest 
return. 

NESBITT,  THOMSON  1 

and  Company,  Limited  I 

MONTRF/.L  ! 

Toro«ff>  I!aini!ior\  I  oaden*  Ont*  | 


(t'nntiuued  on  I’ugc  7.J  ing.s  fell  short  of  di\i<ieiid  require¬ 

ment.®!.  The  price  of  the  stock  fell 
'  ;  mi  anticipations  that  the  fiividcnd 

POAI  PUT  '  reduced  to  conform  to  carn- 

UUnL  VfHUL  UU  I  ings,  alheit  simh  a  iioliey  is  not  fav- 

pnre  ilJTn  CnDPr  street  when  applied  to 

UULv  llllU  rUnwL  a  (ompany  of  the  standing  of  Bridge 

_  and  jiossessing  its  large  surplus.  .\t 

lii.iiiiietioM  Siispeiidid  I’rndiiiL’  l>eci.  the  annual  meeting,  this  week.  e:<- 
sinii  III  ('iiiicilialinn  Biiiirii,  pression  was  given  lo  the  view  of  the 

Halifa,';,  .N.S.  -The  .Nova  .Scotia  iCiilif iiilieii  on  I’jige  7) 

riiiirf  of  Apixals  has  suspended  the  _  | 

public  service  corp. 
rn  extend  powers' 

wage.s  of  coal  miners  in  their  em-  '  «  W#!  •  »  w  f w  fcnw 

ploy,  pending  the  ouleome  of  ilie  in-  - 

V esti.LHtion  of  ihe  conciliation  hoard  The  annouiieemeiit  is  made  in  the 
into  ihe  wage  dispute  helwcen  the  Q„rhee  Olficial  Gazette  of  an  appli-i 
ei’nijianies  and  the  minors.  ^  cation  to  the  l..ej^i.s!ature  for  the 

This  means  that  the  .Nova  Scotia  p3.;;si)ij;  of  an  .\ct  during  the  present  I 


,\ev»  York.— P.  \V,  W  oolworih  rom- 
inon  and  prefeired  tire  selling 
ai'oumi  highest  prices  in  .several 
years.  At  118,  7  p.c.  jireferred  sold 
at  liighesl  price  since  I917.  Income 
yield  at  that  price  is  less  than  6  p.e.. 
placing  it  among  the  highest  priced 
7  p.c.  preferred  issne.s  This  is  ac¬ 
counted  for  by  the  high  earning 
power  and  fact  that  th<  stock  is  call¬ 
able  al  125.  Of  the  $15,000,000  pre¬ 
ferred  sold  in  1912,  $12,000,000  was 
issued  at  beginning  of  1921,  of  which 
the  company  had  in  excess  of  $2,000,- 
000  in  its  trea.surv.  Al  HO  Wool- 
worth  common  is  a  fiaction  above 
1921  high  and  slightlj  under  1922 
high  of  f 411/2.  In  1920,  following 
.30  p.c.  stock  dividend,  common  sold 
at  H5.  -Much  of  the  current  buying 
in  these  two  issues  originates  -with 
company's  store  managers  who  are 
now  being  paid  their  annual  profit 
sharing  commission.  .Managers  al¬ 
ways  place  a  large  part  of  this  money 
in  purchases  of  Wool  worth  stock. 


Giiehrc.  Boll)  Ihe  J’rolestaiil  amt 
the  Catholic  Scliool  ( 'ommissiotiers 
of  .Montreal  liave  given  notice  of 
their  intention  to  aiiply  lo  the  l.egi.s- 
lalilie  for  aulhority  to  raise  loans 
for  the  l/elter  financing  of  llieir  ad¬ 
ministrations.  'I'he  I’rote.stanl  com¬ 
missioners  ask  for  authority  to  raise 
ll.Suu.O'tP  in  lionds  payable  in  thirty 
years  and  liearin.g  interest  at  not 
more  than  si.x  per  cent,  'i'he  (  alh- 
olic  school  rommissioners  are  also 
asking  for  a  loan  of  $2,o(»0.(i00  Imt 
in  neither  ease  is  any  increase  in  llic 
school  tax  being  sought. 

Igii.i.kttk  safety  hazok  <  <>. 

I  l)E(  LAKE  .STUFH  DIVlltE.Mt. 

Boston.  -Gillette  Safety  Razor  Co. 

I  declared  regular  quarterly  cash  divi¬ 
dend  of  $3  payable  .March  1. 

On  Ihe  report  of  the  stock  dividend, 
the  stock  advanced  to  184.  the  high-  \ 
est  price  at  which  it  has  recently  | 
sold.  .  I 


(•(’mjianies  and  the  minors.  ^  cation  to  the  I ..ej^i.s! attire  for  the  I 

This  means  that  the  .Nova  Scotia  of  an  .Act  during  the  present  I 

coal  comiianies  will^  pay  the  reduc-  ^evsion  amending  the  charter  of  the 
cd  wages  of  from  25  to  33  per  cent.  {real  Hublir  Service  Corporation , 
announced  as  eflectiye  from  .laniiary  ,  auihovizing  it  to  carry  on  bussi- 1 
2.  until  the  court  ol  apl'eals  pro-  {iij-oughout  the  province,  in- 

noi.nces  .iudgment  111)011  the  questions  the  coiiuiirs  of  Montcairn, 

l  iiCed  by  appellants.  l  Acsomption,  .Argenteuil,  Hull,  Pon- ' 

•lustice  Kussetl  graiiled  the  "‘'.(ipp  ubelie.  Vaudreuil.  Sou.langes. 
.str.-iiiiii"  injunenon  on  the  ground  „ _ , _ 


.St,.- mill-:  injnncnon  on  the  ground  BpHuharnoi.s.  Chateau- 

thai  under  the  imminion  Indus  rial  ^  , ..p.-airie.  Nauierville.  St.  .lean, 

1)1.- pules  Art  no  chan.ge  in  working  verrheres.  Kouvlllc.  Ibcr-, 

conditions  could  he  made  by  either  • 


luinv  while  coiKiiiation  proceedings  'ille.  Mi,=sisqnoi  and  Brome. 

W--  in  pro-ress  Tilt  Corporation  asks  poweis 

•fhe  (  ourt'of’Appeals  granted  the  :  among  other  things  to  acquire  at  Ca- 


f  vsprnsion  of  the  injiinclioi)  ou  the  |  rillon  the  undertaki.)*s  of  oOiei  co  i- | 
ground  tHat  as  the  coal  companies  i  I>anies  conducting  a  similar  business 
.•'.I’d  miners  had  agreed  that  the  old  I  and  acquiring  stocks  and  bonds  of 
.^i^)ll1real  agreement  should  expire  on  '  companies  using  electricity  wlthm 
December  31.  1921.  and  es  no  new  its  territonal  limits,  etc. 

.■’greement  had  been  made  there  was  '  On  the  Street  it  is  generally  under- 
no  ‘  existing  rale  of  wages”  after  the  |  steed  that  the  above  is  a  preliminary 
end  of  the  year,  about  which  there  |  strp  in  the  rounding  out  of  the  new 
.-oiild  he  n  dispute,  ns  none  had  been  !  deal  having  the  Carillon  power  .as  its 
fixed.  (basis. 


Lowering  of  Interest  Rates 
Is  Universal — Not  Local 

During  the  last  few  weeks,  we  have  witnessed 
a  lowering  of  interest  rates  upon  all  classes 
of  high-grade  investment  securities. 

It  should  be  borne  in  mind  by  prospective  in¬ 
vestors  that  this  condition  is  universal — not 
local — and  that  Canada  is  merely  falling  in 
line  with  rates  already  established  in  the 
world  s  leading  financial  centres. 

Cheapening  of  capital  is  a  world-wide  condi¬ 
tion.  and  shrewd  investors  with  available 
funds  are  making  the  most  of  existing  oppor¬ 
tunities  to  obtain  high  interest  rates  for  long 
periods.  To  do  this,  we  suggest  that  you 
select  from  our  current  list.  Write  for  a  copy. 

Wood,  Gundy  &  Co. 

ToroBto  1(7  8,.  8,  Nmv  York 

Winsltt  Itootreal  Loadoo.  Esg. 

TilepkNi.  Mala  W 


BANK  MONTREAL 
,ANDC.P.R.  HEADS 
B01H  OPTIMISTS 


'  President  Beatty  Points  Out  That 
I  130,000  Additional  Tonnage 
Added  to  Fleet  Last  Year-Sir 
Frederick  Williams-Taylor  De- ' 

I  ’  dares  Canada’s  Credit  Best  in 
j  World  Next  to  U.S. 

!  (From  the  Ottawa  Biirraii  of  The 
I  Finanrial  Timex.) 

Oitawa. — In  the  ab.sence  of  the 
I’rcinier  there  is  little  iiolitical  new.s 
at  ihe  capital.  The  new  Government 
has  settled  ilown  in  a  remarkably 
easy  manner,  indeed,  a.s  if  it  were 
j  'To  Ihe  manner  horn.”  .No  doubt  the 
I  fact  that  il  contains  so  many  men 
of  administrative  experience  explains 
j  this;  it  may  be  taken  foi‘  granted 
that  this  circumslance  has  also 
headed  off  a  great  .deal  of  eon.iec-i 
I  lure  iliat  assuredly  would  have  made 
.  it!,  appearance  had  many  inexper- 
I  irnced  men  liorn  included  in  the 
I  ministry.  ■ 

'  Opinion  is  beginning  to  take  the 
direitlon  of  an  allemi>1  lo  forecast 
I  the  hu.siness  outlook  under  the  new 
Government.  A  short  lime  ago  the' 
almost  unanimous  view  was  that, 
|lhrougli  a  continued  severe  Imsiness 
!  depri’ssion  with  continued  declining 
!  revenues,  ii  would  have  an  even 
-more  diffieull  course  than  any  of  its 
predecessors.  But  on  this  siih.ject 
llliere  is  a  growing  change  in  opin¬ 
ion.  In  tael  man.v  now  think  that 
ithi.v  see  a  break  in  the  dark  clouds. 

I  vvhicli  denote  bettor  limes  ahead.  Of 
emirse.  certain  politicians  would 
I  claim  to  see  lliis  anyway;  hut  they 
I  ina.v  he  ruled  out.  'I'he  truth  is  that 
I  a  nuifiher  of  hard-heailed  business 
1  men  are  heroming  more  optimistic. 

roiisfniolite  Views. 

^  I'vvo  reront  opinions  have  attracted 
a  great  deal  of  attention,  one  being 
I  from  Hresideiil  Beatty  of  tlie  C.P.R., 
and  the  other  from  Sir  Frederick 
Willianis-Tayloi .  general  manager  of 
Ihe  Hank  of  Montreal.  In  the  course 
of  a  statement  published  during  the 
Iasi  two  weeks,  in  which  President 
Heatty  said  that  several  very  fine 
I  vessels  would  this  year  be  added  to 
the  I'.P.R.  fleet,  this  statement  was 
also  made:  t 

This  represents  an  aildition  of  ’■ 
130,000  tons  tv)  the  Ganadian  Paci¬ 
fic  fleet  in  a  single  year,  and 
slioiild  I’onviiire  the  most  pessi¬ 
mistic  that  the  directors  of  one 
Canadian  enferprise,  al  any  rate, 
.•ire  looking  forwanl  lo  Increased 
iiailc  and  traffic. 

;  'I'his.  ol  course,  was  not  an  iiiti- 
I  mafion  ihai  a  sudden  and  great  rc- 
jvival  in  hu.sincss  is  lo  !»■  exi’cctcd: 

I  tint  il  was  an  assurance  lhal  i  an- 
I  ada's  greatest  curiioratioii,  and  one 
I  of  tile  best  managed,  is  preparing  lor 
;  a  big  I’usiness  in  tlie  not  distant  ^ 
jruiurc.  It  is  also  an  a,ssuram'c  Iliat  f 
I  Ihe  I reniemlous  resources  ot  that 
;  loiporatioii  will  hi'  used  to  realize 
I  Ihi'se  I  xiieetaliolis,  .Now  tlie  re.sull-' 

I  illg  efi'eer  on  Ihe  l)ii.sine:!S  put’lie  vvillj 
I  l)e  ver.v  sliong;  litis  being  cspeciall.v 
true  in  D'spf-el  to  tin'  'iovernmeut. 
vviiieh  cannot  bill  lie  efreett'd  bv  siii  li 
a  I’lrong  li'iid.  j 

111  a  slalemeni  i.-.'iii'il  Itv  Sir  I  'reil-  ' 
prick  W'illiams-'I'a.v  lor  only  a  week 
iigo,  llicrc. is  cviil'iiec  of  a  coni iiicncc 
‘  tlial  lias  grown  itiongcr  wiibiii  i  c- 
ccnl  VK'ck,'®.  .’'>o  one  can  read  Ihe, 

following  iiaragrapli  withoiil  leeliiigl 

di.stinetly  optimislii  ;  • 

.•\s  I'oi'  onr  eoimtiy's  iri'dil, 
wliirh  aficr  all  is  llie  line  lesi  ol 
the  standing  of  a  me  ion.  as  ol  c 
business  coneeru.  it  leavi's  nolliing 
lo  lie  desired.  V\  (‘|■<■  ii  iiol  lor  llie 
disadvauiagc  ot  u  anst'erriug  | 
money  from  lanidon  lo  i  amnia 
owing  to  tlu’  deprccial ion  of  Mi'' 
)iound  sterling,  tlie  Dominion  Gov  ■  ^ 
ernmeni  coubl  Moal  a  vatt  loan  in 
Knglanil  on  v.nv  favorable  leriiis 
indeed.  On  llie  .New  York  market 
too,  Ihe  Government  could  liovrow 
hundreds  of  millions  wltli  ease. 
(('(m)inuclS  on  Tuge  7.) 

LOCAL  EXCHANGE OPENS  i- 
CALL  MONEY  MARKET 

T’or  .vears  [lasl.  hiokcrs  on  Mie 
.Moniri'.il  .-^tock  Lx-hange  have  dis¬ 
cussed  the  p assiliilily  o'  esiaidt'-ii- 
ing  what  might  l:e  alluded  to  is  .i 
genuine  I'all  money  market  in  ion-- 
ue<’llon  vvitli  the  Jlxehange.  ! 

'I'liese  discussions  recently  tul'itin-j 
a-ted  in  the  matter  Iteing  liiought  of-, 
ficiallv  tiefore  Ihe  .''lock  Ilxchang.; 
Committee,  where  il  was  fully  gone 
into  with  llie  result  that  the  deci¬ 
sion  lias  now  been  r(‘ached  to  nia  fp 
the  exiieriment.  i 

'I'he  situation  Is  ihat  at  times 
tirokers  liave  .surplus  funds  at  their 
disposal,  while  otliers  are  in  need  of, 
advances.  | 

It  is  now  proposed  to  institute  an 
official  procedure  whereby  these 
brokers  can  he  broigght  together,  ft 
is  un<lerstoo<i  that  brokers  having 
surplus  funds  will  make  recort: 
thereof  in  an  ofl'ieial  manner  and 
that  those  desiring  funds  will  take, 
similar  action.  I 

The  loans  vyll  be  strictly  between 
firokers  and  will  be  genuine  24-h<mr 
c-all  loans  on  .securities  to  be  ar¬ 
ranged  between  the  cioniraoting  par¬ 
ties. 

The  minimum  interest  rate  cbiirge- 
ablc  until  further  notice  will  be  6 
per  cent. 

Any  brokers  wishing  to  take  ad¬ 
vantage  of  the  depnrtment  will  ILst 
their  requirements  or  offerings  with 
the  Secretary,  as  early  as  possible  In  | 
the  morning.  I 


JVE  OFFER 

City  of 
Westmount 
4%  Bonds 

Due  1st  -May,  1954 
Driiuminalioii  $.50U 

Price  to  Yield  5  *4% 

DOMIiPflOTf  Secubitibc 

OORPORATXOPr  XJLT^VTTBD 

CANADA  LIPS  DLDO.  MOfTTIIVAk 


Trustee 

investments 

Our  January  list  of 
OfferiiiRs  of  Trustee  In¬ 
vestments  is  now  ready 
for  distribution.  Copies 
gladly  supplied  on  re¬ 
quest. 


Canada  Trust  (q 

14  KING  ST  EAST  TOBONTO 

Hvime  OlONYN-J.R.MnrHEu, 

Gerx  Monacer  Myr  Bond  Dapt 


DoiiiiniMii  of  C'aiia<la 

Marrii  IVST 

I  rr«»vim'«-  »»f  Quebre 

fi.  March  192.': 

(Jlv  of  Monlrral  North 

<w  Mmv  I'gH) 

FREDERIC  H.HATCH&C0. 

74  b-»4* 

Boston  f  hk'ff|n  Philadrlphifi  Pi(lxbur||h  ji 


“What  Shall  I  Do 
About  My  Marks?” 

Ofii'  circular  will  tellyou  — 
ask  for  it  it  is  'rev. 


All  owners  of  Ger¬ 
man  marlts,  either 
ihe  actual  paper  cur¬ 
rency  or  deposit.^  in 
German  hanks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


C'lrcitiar  C  2/  on  rfuuesf. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg:. 
New  York 


Good 

Public  Utility 
Bonds 

are  always  in  high 
favour  with  con¬ 
servative  investors. 

Our  offerings  in¬ 
clude  several  gen¬ 
uine  bargains. 

An  interest  return 
of  6^4%  to  7%  on 
this  class  of  secur¬ 
ities  is  an  oppor¬ 
tunity  you  should 
not  miss. 

Particulars  on  request. 

I^^SecQiitfef 

CORPORATIOH 

Kb  I  M  1  T  V  ]> 

montscm. 


BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 

Savings  Department 

There  is  a  Savings  Department  in  every 
Branch  in  Canada  of  the  Bank  of  Montreal, 
in  which  interest  is  allowed  at  the  highest  current 
rates.  Amounts  of  ^1.00  and  upwards  may  be 
deposited. 

BANK  of  MONTREAL 

Capital  Paid  up  ^22.000,000  Rett  ^22,000.000 

■nfeKlI  Total  Aaaeta  in  esceae  of.$500,000,000 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1922. 


Call  Loeins  Reductions 
By  Ceuiadian  Banks  Stand 

HPProvinK  oT  the  I'grt’'’-  T  Out  as  Features  of  1921 


HA>k  01  MOMRKAI, 

TO  ix'Ki-  Asi;  <  .vrn  AL, 


I  .\  .special  niectiiiK  of  the  sliare- 
liolfler.s  o'"  the  Hank  of  .Montre.il 
.  will  1)0  liclfl  on  February  1.5  for  the 
!  piirpoiir  of  approviiiK  ol"  the  iigree- 
iiiont  to  purchase  the  rights  anri  j 
as.sets  of  file  .Merchants  Bank  of 
j  Canada  and  the  increasing  of  the  With  Exception  of  One  Bank  Call  Loans  Registered  Still  Further 

I  capital  stock  of  the  B;mk  of  Mont-  Reduction  in  November  After  Heavy  Decrease  in  October — 

i  p*  to  c.iu„g to... » vi.w  of  End  of  B,nk-i 

payable  to  the  .Merchant.s  Bank.  j  ***8  »  ear  in  November.  _ 

The  eapital  stock  o|  I  he  bank  i.s  - 

in)w  $22,0(Pl,0OO,  pai'd  up  and  sub-  When  the  Canailian  bank  statement  made  its  iippcarance  foi  the  end 

scribde.  The  aiithorized  capital  ,  ot  October  and  it  was  found  that  call  loans  had  shown  anotbei'  decrease 

I  is  ?2S.O575.(>0b.  during  the  month,  there  was  considerable  .speculation  in  Stock  ICxchangc, 

I  The  Jafil  Issue  of  .stock  was  in  i  circles  on  the  results  for  the  month  of  .November.  In  many  fiuartrrs  it 
Jft20.  when  S2,0f(U,00o  was  issucil  was  doubted  wbether  loans  could  be  further  reduced  in  view  of  the  faet 

!  at  J.5(i.  that  the  price  of  stocks  was  advancing  and  the  call  loan  at  the  cud  of  I 

_ _ _ October  was  less  than  at  any  time  for  two  years  ifrcvious. 

— . — - - -  I  As  against  this,  it  was  pointed  out  that  iiiore  banks  ended  their  fiscal 

WM  A  I  I  A  Al  •'*'***  ‘'•Pvember  :10th  than  on  any  other  day  of  the  year,  and  the  thefu-y 

IJ  Al  I  AM  "as  advancetl  that  the  effort  to  make  as  large  a  cash  showin.g  as  pos.sibloj 

■  lla  nLLflll  would  likely  result  In  considerable  calling  of  loans,  so  that  c.oll  loans  at  . 

the  end  of  November, might  show  yet  itnother  decrease.  ; 

PpirC|nir|JT  Cnn  Iohus  Itediiced. 

■  I  \ow  that  the  fi.gures  are  available  It  will  l)e  interesting  to  see  how! 

•  I  ^  _  ftll#  foregoing  theory  has  actually  worked  out.  i 

||M|||M  QA|u||:  Banks  ending  their  fiscal  year  on  November  :;otb  a  re  (  anadian 

Drtllll  ^“Ok  of  Comnicice.  Iloyal  Bank  of  Canada.  Fnion  Bank  of  Canada.  Baiik| 
j  of  Torono.  and  Bank  of  Hoehelagy. 

- - -  It  will  be  seen  from  the  coniparisoii  which  ap))ears  below  thal.  wiiti 

General  Manager  Shaw  at  Annu-  ihc  e.xeeptlon  of  the  Ikink  of  lloehebiga.  the  I'all  loan  item  in  ihc  sUiic-i 
al  Meeting  cf  Bank  Stated  Its  of  oath  of  the  above  banks  was  i  educed  during  the  month  of  No- ^ 

Position  Was  Satisf^tory  and ,  Reductions,  iiowevcr.  were  n.if  confined  to  these  banks;  ba\ing  also 
Its  Liquid  Position  Continued  taken  place  in  the  case  of  the  Bank  of  .Montreal.  .'.lolson's  Bank,  rtominiftn 

Strong  Cautious  and  Con*  Bank,  standard  Bank;  while  inci'eascs  took  place  in  Sterling  Bank,  ilffuie 

servative  Policy.  Bank,  Imperial  Bank,  Bank  of  Hamilton,  Provincial  Bank,  .Mcrclitintr 

_ Bank,  Banqiie  .Nationale  and  Bank  of  Nova  Scotia. 

Winnipeg  At  tlie  ,57lh  annual  Comparutiie  .Stafeiiiciit.  ' 

iiw.oftni.  r.r  ihfi  c^hiirniw  .  I  compiM  j.sons  liflow  show  the  <*all  loans  on  Nov.  Ihjth  as  roiniKMfcl 

incoimK  oi  ino  snaroholoors  ol  tlie  ...  y-.  *  .  ...  *  .,1.^1  ..  1  orv*i  ir.n/.  it  ot  <  ir.n/x 

I’.iO.n  n-.i.L  „r  1.0, fi.i„  October  ..1st,  FI21.  Novenib.rr  ..0th,  lf)20.  and  .laiiuary  .Il.st,  1020.  uu 

I  !iU)n  niiiiK  01  (  aniiMB,  hero  th  s  i  •  ^  .  *i  i  i  .1.  ui  i  .  ft-.  1 

u-  n  All  t  »  w'j  which  alter  d.ite  they  reached  the  hUrliest  record  in  histor\. 


TH€  M€RCMANT5  BANK 

Head  Office :  Montreal.  OF  CANADA  Established  1864, 


Head  Office :  Montreal,  wr  Establishoc 

Pald-l  p  Capil.I  ...  -  It O.r.OO,')') I 

Resrrvp  Fund  und  rndlvldei  Frofks  -  9,7 ■> 

Toul  nepoiiu  (.\prii  <50th,  1921)  •  •  civnr  1,1S7 

Total  Assets  (.April  -lOth,  I -  ovor 

Presipknt;  Sir  H.  Montagu  Alla.i,  C.V.O. 
Vice-Presii>E.\T:  F.  Howard  vvison 
.\i'Ti.m:  General  Manager:  H.  B.  Mackenzie 
.\(  TING  .Assistant  Gener.m,  Manager,  S.  C.  Norsworthy 
Svi’T.  OK  Bka.nchbs  and  Chiei'  I.vspbctor:  T.  F.  .vterre: 
Generai,  Supervisor:  W.  A.  MELDRIJM 


If  You  Send  Money  Home 

®  Bank  Money  Order,  if  in  Canada — 
and  a  Draft,  if  abroad.  Never  send  the 

1^1  actual  cash  in  a  letter,  which  may  be 

/2|  stolen  or  destroyed  and  the  entire  remit- 

tance  lost.  The  convenience  and  safety  of 
The  Merchants  Bank  Money  Orders  and 
Drafts  are  well  worth  their  small  cost. 

."'JO  Uranche.s  in  Canada  Extending  From  (he  Atlantic  to  the  Pacific. 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  I'nion  ^lank  of  Caiifula  placed  a  brantdi  of  its  Foreign  Depart- 
mc;.l  in  'I'oronti),  because  of  the  importance  of  the  “  Queen  City  ”  in 
national  and  international  commerce. 

'I  liis  location  and  jirivafc  wire  connertioii.s  between  liranchrs  in  New 
Vork,  Montreal,  Toronto.  Winnipeg,  and  connect  ions  with  Vancouver, 
enable  us  to  keep  closely  in  bmeh  with  conditions  in  Canada  and 
abroad. 

Through  cuiitinuni  opeLations  in  the  otchange  markets  of  Canada, 
the  Fnitcd  Istutes.  Great  Britain,  and  it'orld  centres,  we  are  able  at 
all  limes  to  hanflle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


Collections — ^Domestic 
or  Foreign 

fr^UR  system  of  over  *530  branches  in 
Canada  and  abroad  enables  us  to 
supply  the  manufacturer  and  merchant 
with  information  cn  trade  rislcs  impos* 
sible  to  secure  from  other  sources. 

Collections  entrustid  to  us  w-Ii  I's  handled 
promptly  and  t.->  your  satisfactica.  55P 

THE  CANADIAN  BAiNK 
OF  COMMERCE 


W.R.  ALLAN 
PRESIDENT 
UNION  BANK 


Position  Was  Satisfactory  and 
Its  Liquid  Position  Continued! 


PAID-UP  CAPITAL 
RESERVE  FUND 


$1 5,000,00c 

$15,000,000 


I  servative  Policy. 

j  Winni|icg.  Al  the  ,57lh  iiiiniial 
I  meeting  of  the  sharelioldei-s  ut  tlie 
1  Fnion  Bank  of  ('anada,  licie  tliis 
week,  W.  K.  Allan,  of  Winnipeg,  was 


the  flirc.ctorato,  devoling  his  time 


'  agi'r.  .Indge  II.  A.  Robson.  K.F., 

'  wlio  has  licen  chief  counsel  of  the 
!)aiik  for  .several  years  was  elected  a 
directoi'. 

I,!'|iiiil  I’osiliiiii  Slniiig. 

Rexiewing  the  Fnion  Bank  of 
I  anada’s  operations  in  the  trying 
times  throiigli  wliieli  llic  business 
commuiilly  li;>.s  passed.  General  ,Man-| 
ager  Sliaw  staled  that  "IheTposlticn ' 
(  i  tlic  bank  was  at  tlie  present  time 
a  satisfactory  one,,  and  its  liquid 
(losltion  continued  strong. 

Tlie  lialanee  slieet  shows  total  as- 


Banks. 

Nov.  30,  1921. 

Oct.  31.1921. 

Nov.  ::o,  1920, 

Jan.  ::i.  1920 

.Montreal . 

. $  1.734.26:! 

$  1.829.951 

S  2,118.169 

.$  2.6:!7.59l 

.Nova  Scotia  . .  , . 

....  8.81 6.0;, 4 

8.618.829 

5.689.5:1 1 

7,f)99.247 

Toronto . 

....  4.552.9:! 

5,801.161 

2,217,115 

5,858.  i::9 

.Mol  sons . 

•  >  •  •  6,778,Oy(> 

6.903.937 

7,744,106 

7,7-78,259 

.Nationale  .. 

..  ..  7.677,389 

7,329,720 

4.517,201 

5,854,296 

.Merchant.s . 

....  7,011.077 

6,970,56.') 

8,851,580 

7.854,296 

Provincial  . ,  . , 

..  ..  5.482.189 

5.391.583 

9.269,879 

7.::22.I21 

Fnion . 

..  ..  3,220,9'4 

•>,727,!i  1 7 

5.118.177 

5,428.3:!9 

Commerce  ..  ., 

..  ..  16,510,047 

17,496,412 

21,434.841 

21,511.69:! 

Royal . 

..  ..  13,080.499 

13,513,724 

12,899.573 

20,205,3 1 9 

Dominion 

..  ..  6.076.288 

i;..50.5,954 

8,151.013 

1:!.  11 2. 193 

Hamilton  . .  . . 

..  ..  6,452.9{4 

5.944,119 

6,920,221 

!f29R,261 

Standard . 

....  4.035,783 

1.123, 4 13 

:!.292,563 

2.786,957 

Hochelaga  . .  . . 

..  ..  5,910,7113 

5.214.716 

1,390,767 

6,182,826 

Imperial  ..  .. 

..  ..  4.451.915 

4,394.261 

722.1 61 

6, 041;, 922 

F^ome . 

....  1 ,547,209 

1,518.931 

1.384,968 

2.192.977 

Sterling . 

. .  . .  53,9j2 

53,663 

119.761 

87,527 

*104,392,115 

*105, 362,186 

.8108,471.319 

*132,915,334 

Through  the  close  connection  of  our  British 
and  Foreign  Department  with  our  agencies 
abroad,  this  Bank  has  particularly  advantage^- 
ous  arrangements  for  the  buying  and  selling 
of  drafts,  and  is  able  to  give  the  closest  pos¬ 
sible  rates  on  all  Foreign  Exchange.  su 

IMPERIAL  BANK 

OF  CANADA 

216  BRANCHES  IN  CANADA, 

Aten),  in  nrinln:  ENGLAND-Lloyd,  IP.KIAND  -  Bink  of  D.ihjin  and 

Hank  Londoanncl  Itranche*.  Branch^*.  Apenifi  in  !•  R  A  N  C  F  :  <  rcdifi 

SCOTLAND  —  The  f:omniercial  BfinU  of  l.yonnaifi,  Mojda  find  National  Provinv;*! 
Scotland.  Limited,  l.dinburfch  and  lirtnchca.  Foreign  r»ank  l.imtted. 


"*f£>SKM«KlLNJ.EiNAT!ONAL 


CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


meeting  of  the 
directors  of  The  Mo^son.s 
Ills  cxcee,!  $I„2.00  1. 1 1(1.  the  readily:  Bank  it  wa.s  announced  thal  AV.  Mol- 


avalliible  poi'tion  of  these  asset.s  re¬ 
presenting  5:1.711  per  (cnt.  of  the 
I'aiik's  total  liabilities  to  Itie  iiublie. 


.;on  .M.Tc|)hers(in.  ouin.g  to  the  indif¬ 
ferent  condition  of  his  health,  which 
nece.ssitates  his  spending  the  winter  | 


BANKSSUFFERED 
HEAVY  LOSSES 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

ITaniiporlatinii  Hiillding,  cor.  Ht.  iauics  and  St.  I'raocois 
I  S4trectti. 

Itlll  Ontario  cor.  Davidson  Slreet. 

.  (  or.  St.  i.awrrncp  Botil^vard  and  Mount  Boyal  Avenue. 
I.3IS  M’ellington  Street,  Verdun. 


,  i  ,  I  iivvu.ssiuiiest  IMS  spenuin?^  ine  winier  - 

,™r'H;  '”'r'7r  ', ,11  Wor.  n...  U  Foreign  OHic., 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital  ....  $9,700,000 

Reserve  Fund  -  -  -  $18,000,000 

Total  Assets  -  -  •  $230,000,000 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richards,'  •,  (  fnfral  Manager. 

Brandies  in  all  the  principal  cenlrej  throughout  Canada  an  J 
in  Newfoundland,  Cuba,  Porto  Kico,  Dominican  Repub'.ic, 
Jrmaica  and  in  the  United  S'atea  at: 

BOSTON  CHIC  .00  NEW  YORK 

LONDON,  ENGLAND,  Branch :  5.S  Old  Broad  Street.  E.C.  2. 

I  uHfdions  nituie  iit  loxcsl  /vj.'.ff  ani  rt’liinii  ftrompfly  remith'J. 


The  Standard  Bank 
of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NUMBER  125 

A  Dividend  at  the  rate  of  Three  and  One-h;ilf  Per  Cent. 

(31.2)  for  the  three  months  ending  31st  January. 
1922,  has  been  declared  payable  on  the  1st  of  February, 
1922,  to, Shareholders  of  record  as  at  the  16th  of  January, 
1922. 

The  Annual  General  Meeting  of  the  Shareholders  will 
be  held  at  the  Flead  Office  of  the  Bank  in  Toronto,  on 
Wednesday,  the  22nd  of  February  next,  at  12  o'clock 
noon. 

By  Order  of  the  Board. 

C.  H.  EASSON, 

1  oronto,  December  14th,  1921.  General  P^anan,:!". 


Iimsiliou  1)1'  the  haul;  has  lieen 
.'il'iingly  maintnincii.  A  feature  in 
■ilic  .statement  iu  the  carrying  for- 
wanl  of  $5tl.t!8()  into  next  yt^ar’.sl 
profil  accmuil.  Ilrs  lieing  .S'lOO.Oiioj 
ci’caler  than  last  year,  anil  thej 
largf'.st  c.'.r: y-foi warii  in  the  l)a:ik'H 
)i  li'.stoi  y. 

^  The  keynote  of  the  aildrcsscs  to 

- I  ilic  meeting  i  xpfc.sscii  confiilence  iii^ 

I 'i'.maila'!)  economic  future. 

=r  All  outsianding  feature  was  the 
auiioimcemrut  of  a  memorial  to  per- 1 
jieliiale  tlie  memories  of  the  lift  de¬ 
voted  ofticers  of  the  I'nion  Bank 
who  gave  up  their  lives  in  the  grea't, 
war.  i 

'I'ho  dlri'clors  made  a  .Md.ouo  con-j 
Irilmlion  to  the  I.akeside  fresh-airi 
camp  for  cliildren  wliich  was  initia¬ 
led  tiy  General  .Mana.ger  Sliaw.  ThisI 
coiil ritmtion  takes  the  form  of  a 


the  de.sirc  of  rclinqui.shing  the  <,rfioc 
oi  president,  tlie  duties  of  whi<  Ii  he 
lijHl  perfonncrl  for  almo.st  25  .\car.-. 
-Mr.  .Maepherson's  resignatioii  as 
president  wa.s  aeceiited  with  miicli 
regret,  luit  lie  will  continue  his  asso¬ 
ciation  with  the  bank  both  as  a  dii- 
rcctor  and  as  lionorary  president. 


.  .  f  A  •  ini'l  'he  consequent  loss,  comliined 

or  Agencies  of  American  ,, j„,  „„^r,ttlcment  of  trade  and  ex- 
Danks  Ceased  Operations  in  riumiios,  has  hronj;ht  jtbotit  an  almost 
1921  Owing  to  Cancellation  complcie  reversal  of  policy. 


of  Contracts  That  Accompan¬ 
ied  Trade  Depression. 


FORESEES  BETTER 
CONDITIONS  1922 


l■■|||•cig^  .tgeiicics  Stop  Mork. 


elation  with  the  bank  both  as  a  dir-  _  .  Jhiring  1!i21  more  tlian  twche  for- 

rcctor  and  as  lionorary  president.  \f,„-  York  Pi-ofiis  i-om  olfices  or  agencies  of  AmoMc.7n 

S.  It.  lAv'ng.  who  has  filled  the  ,jonal  bmiking  h  o  bom  so-  ^  operation.s.  I  he 

office  of  vicc-pre.sident,  of  the  bank  reduced  dtiriii"  I'li-’l  fi-nm  the  i  on-  ''V  maintain  ihcir 

lor  more  Ilian  2(i  .years,  also  exores;-!-  fj(,„  i  jownoinr  no  less  ib  )•)  irom  eonneetions.  but  the  tact 

ed  the  d"---rc  to  be  relieved  <  f  the  J,  ,  ’  "'^t  the  hazards  of  foreign  banking 

fl  -c  -  r  tli  lt  omce  «w  -o  I  s  "•  '  <l''«'1'oek.s.  pr.co  r-  cc;-.-  f,„.  ,„a„y  Am- 

dii..(.-.  of  that  omce.  owing  lii.  sioiis  and  fluctuations  in  foreign  c.\-  piif  in  hinkrr:  i-  of  o-irficnlar  si--iii- 
greal  ago  and  his  do.sirc  to  withdraw  ciumop  eiican  o.lnh(l.^  i.,  oi  pariuiiiai  .si..,ui 

from  'ome  of  his  activiiies,  .Mr.  . . 

Kwing's  resignation  as  \  ico-presideiit 


••I)nrin.g  11121  more  than  twelve  for- 
eign  offices  or  ageneles  of  Amoiiean  Mtikes  Bpliniistic 

brnks  have  eec.sed  operation.s.  'I'he  lorccasl. 

sironger  units  still  maintain  their  „  •  x  •  i.  , 

•  In  Ins  Anniia!  Rev  ie-h’  ,’ihd  Foi-f - 

oierseas  eonneetions.  but  the  tact  .  ,  ,  .  i  ..  ■  F 

.1  .  .1  u  J  r  r„.  u  I  „  east,  .lolin  ?. Ooi  y,  o  .\  oo(h  s  In- 
tliat  the  hazards  of  foreign  banking  ,  ,  .  ■  ,  ,  .• 

,  ,  .  u  r  .  \estois  Service,  expresses  the  be  le- 

lirve  proved  too  much  for  many  Am-  ...  ...  .  *  .  .  .... 

1  )  ,,  •  ,  i  while  no  boom  is  in  sight  t  n.-. 


Kwing's  resignation  as  vice-presideiu  '  'i''P''f'|'iation  of 

uccoi'iofi  with  regret,  hut  lie  will  .ihioad,  |»!irti<*ipations 

continue  to  bp  a.ssociatod  with  Uie  j nal  under-  . . . 

l)ank  as  a  director.  I  cntial  and  Fastcin  i.u-  sconfo  of  R 

F.  W.  Molson  and  M'.  A.  Black,  who  i '‘'efU'ent  liy  banks  on  also 

have  l>otb  been  nieml>er.s*of  the  board  '  * ’*^,.*  especially  1-  rcncu  :ind  ,  ,,(•  d,,,.,. 

Italian,  and  by  individuals,  especially  •y-,...  y„, 


.-'or  many  yeark.  were  respectively 


presentathii  to  the  -assoelatlon  of  pre'sident  am 

I  .0  dec, I  to  Its  property  on  Lake 

\\  ninipeg,  '.Manitoba,  and  Viu'uvides  _ 

for  the  oi-pction  of  a  memorial  stone 

in  an  emluiin,,;  place  on  Hie  land.  Il0('lll':i,.\4-A  l(.\Mv 
"W'c  lliiis  eoniie.et  the  meiiiories  of  Kitf:!-:  1' 

heroic  men  willi  the  highest  class* 

of  s(‘rvii-c  to  ncpfly  liuimuiify."  said  .Membership  in  an 
G.  II.  Itaifoiir,  reading  | be  rot  iring  'he  nee 


elected  president  and  vice-president  Amoiiean. 

of  the  tiank.  “Praetic.slly  eiery  I); 


J..  ,  ,  ‘  year,  safe  and  sane  iiTTprrtr«‘ni*nt  can 

naiue.  t,c  expected.  "We  lia\e  l>eon  laying 

riie  Italaii  l)iseount  ami  I  ni.st  to.  foundation  for  .Americaji  pros - 

at  Broariway.  .New  York  eorre-  ,,e,.i,y  during  the  past  yc* -tij  liiiu:- 
spondimt  ol  llic  Banca  llaliaiia  di  fiating  our  fleliis.  eliarging  off  Jq.sses, 


closed,  also  closed  its 


ami  imttiii-g  our  houses  4"  oriter  for. 
la  new  and  more  liealihfiil  era."  .Mr. 


c  V  oui  Mieui.  espc-ciany  i-renc),  :,n,t  ,  ,,f  „eeembor.  lollowing  a  run.  j  states.  In  view  of  the  n- 

•'ilFh  -iPd  Animb'Vn ^  niarkable  acetiraey  of  Mr.  .Moody's 

*.  ‘  •  >  •  ized  at  .$1  .dbd.Ood,  lia.s  surplus  andj  i'[,]-ccast  for  l!)2I,  his  view-s  and  pro 

I  r.if  t ic,* ll.\  o\er.\  bank  W'ltli  an  in-  picfits  of  .?7-)'  .tidd  and  deiiosits  -ol  j  dictions  for  this  .year  arc  entitle,!  to 
riiational  t)u-diiess  lias  suffereil ;  about  .'iil'.I.ddd.duo.  '  careful  consi,leiation. 

sses.  sa.vir  The  London  Stat,si.l  "It  flirows  into  sharp  reliof  the'  Moodv  expects  to  seo  tin-  r,'- 

1  liU'h  in  sr\Hnil  instnnro.s  Icrl  (o  vhIuo  ol’  Iho  o.^urrioiico  auiiuirtMl  hv*  •  i  *  i 

f„  T  .  cn  ,  ...  V  Vi  .•  V :  <  '>verv  iii  l>riul  pners  rontinuo  ihir- 

h  '  .nl  ■  m  ,in,-g  1222  and  locks  il.ai  fiinilamciit  a  I 

,dm,I  I  ?  1  '  .  .  Mactm-s  poim  l,,  furtn.-r  rase  in  IIk 

u  ciiltii  al  and  hi.  i  s  rial  having,-  "Forlunately  tlio  maximum  strain 


- -  ~  —  tcriiational  bii-diicss  lias  suffcreil ;  about  .-iil'l.ddd.diMi.  I 

losses.'  sa.vis  The  London  Statisi.i  --[f  throws  into  sharp  reliof  tiic  * 
\  K.iNlv  “w  Ir.cli  ill  several  iiistaiicos  led  to  value  of  the  e.viierieiiee  ai  quire,!  b.v ; 

l-'KKK  1‘TiNSIOA  I’l.AX.  susiien.sion.  In  .laiiaii  the  Seventy-  lirifisli  banks  llirougli  generations  of 
p  in  an  insurance  se- '  Vokoliam.,  and  the  lorcign  trad''  financing.  ! 

thn  i.nnceoHv  ■  navi'll'- Indiistriii  1  Sav  ing,  '  "Fori  imately  tlii»  maximum  strain 


of  scrvii'c  to  ncpilv  bimvinitv '•  said  Membersliip  in  an  insurance  se- 1 .orcigo  iram'  iimiiicng. 

G  II  Ita'four  rcadin’  the  'Utii-in^  "  i'l'fdt  the  necessity  Paj  ing  1 1'"' ;^;;vmg,-  "Fortunately  tho  maximum  strain 

pro.'de  fi  mc.ssagc  lo  the  share- ,  P'-''mi'>i'>S  is  'he  agreeable  privilege  f’l'  on  international  credit  has  now  pass- , 

I.obb-I  s  aecorib'd  to  employees  of  uc  ,,auk ! ' ’’’L  '  ‘'."'''r'’'’  «',l.  as  the  large  st'jeks  purcha.sed  by 

■  Rediicetl  I'rlcev.  of  Hochclaga.  under  the  s.ateiii  ot  i ''"""-‘.v  Hin^peiidrd  aii,l  in  )c- :  „,pr<  liants  and  wholesalers  at  inflat- 

W.  Ii.  Allan  prcsiiled  in  the  ab-  fi'oe  pension  and  life  assurance  vvliicli  !  Larcclon.i  lol-  o,i  v.ilue.s  are  being  moved  'nto  con- 

si-iicc  of  Mr  Gait  who  lias  not  suff'-'*'"'’  J"-'’'  i’oeu  put  into  fore,.’  by  that!  '  .  .  j  si  iriiitioii.  I  lie  most  difficult  ste|is 

.  ,  Ml,  ,))  .Ml.  i.aii  w  iio.iid.s  n or  sun.  j  "<  iiliaii  i  ri.sis  cnus,'d  su.=  iK'n;uoii  of  in  bii.siiiess  rcailjustnicnt  have  a!- 

c.cntly  rccovc  e,l  Irom  recent  illness  h‘"k.  ,  ,  .  I 'I'roo  largo  ami  eleven  suisl!  private  ,,adv  lieen  taken  ’ 

lo  wari'iint  takiiia  tlie  jonnioy  from  I  nliko  iho  usual  cnipio\C(»s  j  |,;>nk.«  i  •*-  “  ‘  ' 

Viftoria.  \U\  Tho -iTtirin^  presi- ;  siou  fumt,  this  fciystom  is  oporaliMl  In  |  -(.'iiipno  of  Hio  IJ  iiunu*  '  ' 

dents  aibiress  was  in  part  as  fol-,a  society,  quite  apart  From  the  l,ank;,.,|^  Yliiiie  led  to  widespread  loss  i  Rl'.VRLR  CHKQM;  \<IT 
”''y  .  )  ri  ,•  1  ilsclf.  tlie  lattei  onlj  ititeiveniiig  'oj.,,,,!  manv  iiroiiosals  |iuf  .'irviard  \IYV\YS  I’lY  VI5LI- 

During  1!I2I  ileflalioii  has  piirsiiod  the  extent  of  paying,  on  behnll  ot  its!,,,,  reeonsf ruction  have  so  far  failcl.i  AI,BAV>  l.VIAbiA.. 


ommoflily  luicc,- 


accorded' 'to  employees  of  'uc  '"’'T  I 

of  Hochclaga.  under  the  a".stem  ot  | >';■  nierr-liants  and  vvholcsaler.s  at  inllat- ,,1; 
free  pension  and  life  assurance  which  ! ‘.  'i  ,  -me  a  dr  .aucon.i  lol-  o(,  v-iluo.s  aic  being  niovcii  itito  ,  011- i  , luring  ibi. 

lias  just  liccii  put  into  fore,.’  by  that  I  ,  j  si  iriiit ion.  I  lie  most  diflicult  ^'o|is  ,  1 

bank.  bii.-ni-ss  rcailjustnicnt  have  a!- ,  , 


r,  adv  lieen  taken. 


its  course  vyilh  Ihc  inovilable  results;  employee.s.  the  membership  fees  ami  1  ••Oe.sterreichisehe  l.anderliaiik  of  "all  cstai)ll.slu',i  iioiiefc  mat  a  war  bate.  .vir.  .viomiy  spri’t  mosi 

of  reorganization  ol  Imsinoss,  cur- (  premiums.  !  Vienna,  the  .Natiiinei  Bank  of  Biirtia-  'learcr  ctu'qiio  is  always  paya'ilc  to -of  tlie  past  summer  abroaii  and  i:-. 

tailment  of  exiienses,  disehargo  of-  -|’],|^  society,  to  he  known  as  l.a  rest,  several  oilier  Roumanian  liatiks.  'be  lieurer  no  matter  how  it  is  rii- |  elosely  I'osiert  on  Fiiropean  affairs, 

personnel  wiierevor  iiossible,  1  societe  ile  la  Caisse  dc  Retraite  do  la  j  Hie  Fl'alziselie  Bank  of  laidwigslia- ^ 'b,rsed.  was  miset  recently  at  liamll- :  He  cites  iti,'  progress  of  l-'ra'iee  in 

(■on:ie(|iiont  imemployment.  I  he  Banque  il'Hochelaga,  i.s  composed  ox-  ven.  AUgonieine  nankverciii  of  Dus-  'on.  Oniario.  lawyer  reeeiveil  a  ir.ei-easing  it. s  governmental  revrniii's 

jiliK'lion  in  values  has  atfeeted  *'1  clusively  of  hank  employees  of  three  .«e'doi'f  an,l  the  Helsingfors  Disivoii-  (heqiie  some  lime  ago  for  one  of  his*  an, I  mentions  that  progics.s  ha.s  been 

;  classes,  (lireel ly  an, I  indireetiy,  miti-|  yp,,,.,,-  sp,.y|pp  qj-  over.  It  will  be  tobanlt  have  been  involved  in  diffi-  clients  made  to  liii.isell  or  "bearer. "  ,  ma,le  in  Italy  along  ihe‘-c  lines, 

|gatc,l.  It  is  true  by  the  <iin''h'-shc(l  ),y  cuitics;  while  at  borne  a  petition  was  j  "c  en,loi'.sed  the  ('!i<'que.  made  it  '  while  in  Knglaml  sulistantial  im- 

eosl  ol  living.  Our  larmers  have,  p,|_  f,„p  |,y  (|,p  pniployees  and  tlie  file, I  for  tin-  eompiilsorv  winding  up'  payaiile  to  his  client's  oi-,|er.  and  pr'.'vemriil  has  oei  une,]. 

liail  to  lace  a  serious  fall  ill  the  price  I  „({jpp  ),y  Qf  (Kpppfpp,,  „j- jl^p  Foiidon  and  General  Trade* --cnt  it  to  bis  client,  l,ut  it  v'aslost.  in  summing  up  the  iloiiiest  ic  situa- 

ol  ilieir  piodueis,  and  our  U'anii-  Insuriinee  from  SI ,ti('u  ' up-  ijiiiik.  and  the  British  American!'-"'*  '*'c  person  wlio  found  it  easli-d  tion.  .'Mr.  .Mnigiy  exiiresses  the  belief 

lacluiers  liave  loutid  tlie  iiiai'ket  lor  uani.s.  an,l  kickiiess.  aeeideiil  lieiiefit  Fontinontai  Bank  lias  gone  into  li(|ui- i  "  "  ''laiuli  ofiiei'Of  Die  Bank  ol  ;  D,at  while  more  ilef'atioii  iiiii:-; 

I  then  ()uliMii  gieatl.v  I'lalueeil,  ow  nyg  ^  pension  in  pioportlon  datioii.  llamilion.  Tlic  client  ami  I’j-'  p-)-- 1  occ  ur,  mm-li  is  to  lie  ,lonc  in  reriiic- 

to  dimliiii'ticil  purchasing  pnwri-  ]"*  are  prov  1,10,1  in  consideration  of  suit-  'I'l-uiilile  in  \cvv  t  ,>rk  s,)n  v.  li,)  sign,',!  I  he  clieqiie  sued  ami ,  iiig  coiiinmdity  and  lalior  costs  ami 

the  rommundy  ami  to  the  tiiiccrlHin  _.,^,p  p,.p, which  are  paid  by;  -,v,  .vpw  York  Die  Foreign  Tra,!'' ' cc  given  .jmlgim'iit.  *  that  w'dlc  Di,- ,  arly  ,,art  ,.f  1022  will 

’i«  «,iM  in  u  iw,.,-  Banking  Corporation  went  into  vol- 1  '1’1'c  hank's  i-oiilcntiou  vv;is  Dm;  a  s-c  continucl  licavy  commcr.'m  1 

-  ’!n  l  nvnh  nno-'  I "-sl I'ucl ious  rc.gard ilig  tills  i  11110 VH- 1  u n ta I'v  liquidation  on  a,-couiit  of  nil-  I’Pfi'C'-  cheque  cool, I  always  be  p.im  faiiurrs.  i'  is  ('htin'l.v  i.rnliao!-'  Diet 

DmDi'.tn  so  v  ,,  lent  Iv  Dmr  )  ''''""‘h  I  set  I  lemc'ut  ill  iideruational  .-om- ; 'o  be  ar-r.  no ’nailer  w  hat  Dm  n-ilri,  -  ,  w  e  arc  on  Die  Din'shobl  ol  a  romii);g 

!  lional'li-ms'o'Dons  arc  v ci  v  larLel v  i *>>’  '*>0  hca, I  office  of  ,nr,.pp;  and  the  Mercantile  Bank  „f  i  Dons  or  cndorscniciii.s.  but  the  j, lain- j  per.ml  of  goml  times. 

-G),',- It  I -It  hr  '  'I’liis  course  cif  o' "oclielaga.  ami  Die  nc'ws  :  the  Americas  passe,!  into  Die  hands  !' 'll'  show,', I  that  Dk'  Bank  ,\i't  was,  . 

vv-is  foVesc.'ii  bv  four  bo-  -d  ami  exe  '•""'"""I'P"*''''  *'>'  ••''aneb  man-  eommitte,',  owing  to  fall  in  com-  '""Ch'lcf*  rcslricllons  PiM  Mil  M 

'  cutivc'!  ami  a  c-a^  'Ii-*'-'-''*  of  ,'x-|  could  be  placed  mi  a  bearer  .-beqim,  ^  A'  ON  I  M. 

valive  policy*  was  laid  ilovvii  to  *’""*^1^  juiv.or  cmplovec.s.  c-lmiiges  in  Cuba  and  Cenir;'i  airl  j  n"'*  .'’'■'*i?‘"'Ch'  "as  gi'.c'ii  .ig.niist  ibe,  f  .  . 

!;;()vc'i'ii  procedure  iluriiig  the  past  i.- . .  i.i.  ■  -I’liT'i’i  »,•<  SoiiDi  .Amcrii  ;i.  llic  linst  iiiciil  lom-d ; _  Calgiirv.  .\  moc-nirnt  Dint  wil' 

jyear.  will,  Die  result  that  Die  bank's!  "''J  '»  acceptanc-s  amlj  . —  —  p.-,,,.  a  -mneficial  result  in  .M'.c  rm  is 

position  i.s  strong  ami  cciiiiforlable.  '  •’•jwas  .gcneially  i-cgiiidrii  as  111,'  pin-  FtMnilvRFI!  IHRl.t  I'OR.  the  flc'cisioii  of  l he  ■orgar.i;',,  I  pack- 

\Yc  ,'iilei'  Die  Nc'w  Year  with  our  '1  here  i.s  a  dcciclcHl  atlitmle  on  the ;  mer  di.seouni  basif.  in  iim  Ciiiled  or:  o, Cana. I, i  to  pav  a  prciniiin,# 

ship  well  fouml,  well  miiuiie,l.  and  *  Pai't  of  all  cities  lo  look  mOre  fa voi- LMIatcs ;  wliile  llic  scccnd  was  or-g.iii-  Tmoiito.  Vinc'''iil  ,  .  .Massev.  Bi  e-  ,,,,  ,\i- 

anqil.v  able  to  V.  itlmteml  the  storm.s  a'’*-'""  '''Sl'ks  and  .Vanchiscs  of  M/.cl  durin.g  Die  war  by  Am-i'i,’an  salenf  of  Dm  .M.assi’.v-Hariis  '  om-  j.,.,  ,,,,,  Y.snada  .'M.-wtiii ; 

that  may  loom  U|i  in  thcfnlurc.  -  their  ele,  trie' Irnc-lion  systems,  re, -og- j  banks  ami  trust  c-onipani-.-.i  tc)  finance  pany.  lias  b,'cn  r!,'cic,l  a  ,lii','ctor  ,)'  ,  |.,2j  ,\|li,  r-a's  hog  pv'-fl'i, - 

M'liile  Die  croj)  '-ear.  just  past,  "'zing  llm  I'ac-t  that  in  most  cases.  |  imivort  and  export  trade.  Dm  Cann,|iaii  Bank  of  Comuicr,-,'.  v.lii!'''i!  wisa  ■.,-i-'.  ,  onsirtcribi  • 

ha.v  not  pi’oduc'',l  Die  rc^sults  hoped;  "'e  city  is  scrvc'd  better  b.v  Die  trac’-|  “'rhose  ba  liking  s.v  miicales  Ime  Im-  sue  cer  sioii  I,,  the  laic  Thoma-;  Find-  jjY|,i..;iiy  a  fc"  vc-,v;  a.;o.  lias  Iro;.- 


_ _  "  Tlic  inist  year  has  been  distinefiv 

constnictivo  in  most  of  Knropc,"  .Mr. 
Hl'iQri-:  MIT  !  Mi)o,l.v  says,  "ilcspitc-  iiii''i'ii;ilioiiiii 

VI  u  piviiMi-  ;  q'l'H'ielling.  in'oiiipctcnec'  of  Luro- 

‘  '  .  .  *  <  -ip,. an  jioliticiuns  ami  llm  siirviv.al  of 

establislu'd  boliefc  lliat  a  ■  war  hate."  .Mr.  .Vlomly  spenf  most 
uiie  is  alwavs  piivalile  tc,  .of  Die  past  siimiuer  abroa,!  and  i;-. 


classes,  directly  ami  iiidii-ocDy,  miti-| 
ga'eil.  it  is  Iruo  by  the  diminished 
cost  of  living.  Our  farmers  have 


PLAN  ADAPTATION  1  for  llio  const I'uct ion  and  repair  of 

ADMAMCMT  DI  AKITC  lo'omolivcs  ami  incrclianl  ships.  It 
HUlTlnmCIl  I  I  Lnlllw  was  inlimiitcd  tliat  the  Vickers  idant 

_  [miglil  sliarc  in  Die  rehabilitation  and 

,  .  ,,  ,  .  ...  c'xlension  of  Russian  railroads  ,i 

Inght  cm  tlie  future  ol  '"'""""cnt  '  aisetussed  internation- 

and  shipbuilding  plants  is  afforded  lally.  ' 


faclurers  have  fouml  Die  inaiket  for  wards,  ami  Sickness,  ac-eident  lieiiefit 
tlic’li  ciuipui  gic'ictl.v  I’c-ilueed,  ow  ni.g  ^  pension  in  pioportlon 

to  .limliin'licl  pm-chasing  power  ;»*  a.-p  ,,n)v  l,lc'd  in  consideration  of  siill- 
IlKi  rommundy  and  to  Die  tinccrlHin  piemiunis.  which  are  paid  l.v 

on  look  lor  trade'  '  the  bank  for  the  emplo.vec's; 

I'oi’iMgn  traih'  is  still  in  a  disor-  *iiiu 


ivo  'Diiw  ^•nm♦4:iv  n1‘  . ..x  ..v-  .  UK’  .amk’ihms  {ms.srn  imo  nir  . . . .  . .  . .  . 

VV'IS  fores, .('11  l)v  four  bo- -d  and  exc  '''’""""hicated  l>y  branc'Ii  man-  ,,  commiDcy  owing  to  fall  in  com- ' '""cudccl  in  F'lii;.  so  Dial  rest ricllons 

cuDvc  -I'lid  -)  ■(-aiiDons  Vml  censer  '  Rreeliiig  n,odiiy  prices  ami  dislcmai ieii  of  .'x-l  could  be  placed  on  a  beiiier  .'beqi,,.. 

lativc'’  p,>lic-y*  “  c-liuiigc's  in  <  uba  and  Central  anil""'*  .imlR' nient  was  give',,  against  Die 

.-lovc'i'ii  proc'c’diiri'  , luring  the  Past  ...  South  A.m'ric  ;i.  I'li,'  find  mciil iom-rl  i '>""*«-  _ 

year,  will,  Dm  result  thal  Die  bank's!  "cc('Pta,nc’-.s  amlj  . —  — 

position  is  strong  and  comfortable'.  ,,  '  '  ^‘iwas  .generally  regaidrii  as  111,’  Pio-  (IWR  ('R>ni  liRFL  IHRl.t  I'DR. 


....  — r  —  - ) —  v\\{ov  Iho  N('\v  Voai*  with  our  'i'bciT  is  a  dcfidfHl  attitude  on  lhc*n(or  disooinit  hu^ik  in  ilio  I'nitf'd 

^  ,  w;hin  woll  round  well  nuinnod  an-i :  Part  oC  all  oilies  lo  look  niOrc  favor- ■  Slutos :  wbilu  Iho  siM  cnd  was  o;  -:. in-  'I'rTvnnto.  Vinf  '’nl  r.  Massox.  !*rf 

or'lbo^cc.imim^^^^^^  nmi>l.v  able  lo  v.'iDiamrnl  Dm  .storni.s  '‘''""cbisc's  of  I  i/.cl  durin.-g  Die  war  bv  Aumi'i,’an  si, lent  of  Dm  M.g.ss.’y-Harii.i  , ',m, 

),'oiimtiv  .s'-,Vi,r,  '  '  lia  shim  TC  *'""  "P  * ''f  *  """  ''.  their  ele,  trie  tniclion  systems,  rc-og- j  banks  ami  trust  c  ompani-.-.i  to  fimiiice  pany,  lias  b,  ,  n  r!,‘cic,J  a  ,lii','ctc.r  „ 

v’ls  iiilimalAl  fb'  t  b,'  Vi.-k  ’  -s^  "  *''>'•  *"»'<  P""*-  **'''  ''"''t  >"  eases.  |  import  ami  export  I radc.  the  Cana, liaii  Bank  cf  Comuici,-,'.  ii 

ii'iglil  share  in  tli'e  reli-ibilit-ilion  -ii-,  1’"-'  i"''"*"'''''*  'he  results  Imped;'*'''  ''**.''  *"  scrvc'd  better  liy  Die  l.ra(’-|  -'rhese  banking  s.v  n,iic-al,'s  Inve  Im-  sue  i  mr  sien  to  the  kile  I  homa-;  Fiml 

'xleiision  of  Russi-in  i -lili'c^-ids  ''or,  imliei, lions  are  Dial  there  is  ,,1  "f"'  <'‘'i"P"nies  under  private  owiiei- ;  eonie  not  iiTicmuiion  across  Die  At-  ley.  who  w as  Gciieral  M.’iiagyr  of  D„ 

,‘i'nie,'i  inurl,  ,ii ss,-, I  moM  mornn  least  ii„  dperc'iise.  ami  perhaps  even ! ''•''P-  Biildie  sentiment  i.s  apparently  lantic.  facilitating  by  acceplanees  .Mas.s,'.v-Hai'r..s  Coiiinaiiy. 


pany,  lias  Is-eii  r!,'c’ic,l  a  dir, '('tor  o' 
Die  Cann'liaii  Bank  of  Comiiicr,-,'.  iiC 
sue  cer  sion  l,t  the  kile  'I'homa';  Fiml- 


for,  imiic'iilions  are  Ilia!  there  is  ;,l  companies  under  private  owiiei- ;  eonie  not  iiTieonuiion  across  Die  At-  ley.  "ho  was  Gciieral  Menagyr  of  Dio !  ,  .',y.  'c],  «i;i,  th'sci 

U'list  m,  (Iperi'iise,  ami  perhaps  even  i  S'''* P-  Biiblie  sentiment  is  apparently  |  lantic,  facilitating  l>y  acceplanees  .Mas.s.'v  -Han  ks  Coiiinaiiy.  :  ,  on;  agrinent  it  is 'believed  Diut  it  wi 


the  works  and  shipyards  of  Vickers, 
Limited,  England,  of  which  he  is 
managing  director. 

The  directing  head  of  the  "Krupps’’ 


.*SK  RF.l'l  .NB  OF 

GRAIN'  (M'RRAt.R.S. 

Cal.giiry.  -  -  .Vmo’ig  the  questions 


reg.-.i'n  unci  e'v'c'ii  .surii-.cs.v  its  foriiu  r 
.uanciing. 


and  shiplmilding  plants  is  afforded  lally.  *  '  ,  some  inereasc’  in  Die  aci-eage,  pre- !  ®long  this  line  as  well.  j  movement  of  the  lar.ge  o.vpn.'t  sur-  --  -  —  |  reg  I'n  and  even  .siirp-.ts.v  its  foriiu  i' 

by  statements  ot  Sir  Janies  .McKech-  The  immediate  future  of  mereliant  Pared  for  1922.  This  is  an  encourag-|  Ottawa  citizens  have  voted  heavily  j  plus.  Fnion  of  interests  distributed  RFFFMtOF  .uanciing. 

Hie  regarding  plans  under  way  at  ««'ipb"ilding,  according  to  Sir  .Janm.s  i"g  feature.  ,  against  the  city  fnkiiig  c.ver  the  Ot- !  risks  and  by  mc)hil.z-n  -  - - 

.  iiie  legaiaing  Plans  umiei  waj  .McKeehijie.  depends  in  Great  Bri'-iiu  An.voiu'  compai  ing  the  condition  j Lleetric  Railway  (  ompany.  The  ■  resources  of  mitlyin.g  districts  reiiev-  .  DT  t.R.Nt-I.. 

the  vv'orks  and  shipyards  of  A  ickers,  ,,,,011  a  lowering  of  the  cost  of  labor  of  Canada  to-day  with  that  of  the '  Rs«''‘'s  of  municipal  ownership  were !  ed  monetrry  prc'-sure  on  the  big  eem-  Calgar.v.  -  Amo’ig  the  questions  (  Al.t.  ARA  IHH  Ml-M. 

Limited,  England,  of  which  he  is  materials,  especially  the  former  ■  l-nited  States  in  171»0  or  again  with ;  6,000  ami  against  it  8,430.  For  Ine  tres.  Diversifie-atioii  of  hazard-s  over  that  will  l>e  .suh'.niCed  to  the  annual,  I.N  TAX  (  OLI-KC  TIONK 

managing  director.  Steel  prices  have  alreaciv  undei-.-mne  'he  period  imiiiedlately  following  the !  extension  of  the  franchise.  8,400;  many  eouuDie.s  a,i,l  comniodit'es  w  rs  convention  of  the  Fn'te,l  Farmer"  of  • 

The  directing  head  of  the  "Krupps’’  drastic  cuts,  as  evidenced  by  the  fac't  <’ivil  War.  cannot  hut  he  struck  bv  {  a.ga'ust  any  extension,  6,000.  rmn  un  at*rrictive  featiir,'.  Sid.^  hyj  Alberta  to  be  liehi  in  Cal':a.ry  soon.!  Ca.igary. . <  algar.v  diet  preUy  well 

of  Great  Britain  said  the  bulk  of  ar-  that  ship  plates,  costing  £24  just  their  quick  transition  under  the  in-! - ]  --'de  with  this  development,  rcine  ofi  w'M  i>o  Dirt  ef  ovaraai's  at  the  elrva-  in  its  taxe.s  (.ollections  in  19«1  Tue 

mament  plants  at  Barrow,  England,  tjjg  armistice,  arc  now  cinotecl  fine  nee  of  peace  and  an  eBtabilyhcv  ;  I.VTE  ('I^EAlilXGS.  the  largest  hanks  c'stablished  a  sys-  tors  .iml  ihe.  Waiiiwrig’it  Loca!  is  total  is  approximately  S3.i:58.00U.  01 

was  being  adapted^  to  peace-time  £9  a  ton.  government  trom  a  state  of  bank-!  Sherbrooke  clearings  for  week !  t''--'  of  forc'ign  h:-anc’hes  or  suSsi- j  .subnuDiii.e,  i;  resolution  which  call.- '  which  >091,"",'  was  arrears.^  1  im 

nses.^  Some  plants  which  had  fnl-  Tendency  in  present  day  shipbnild- ,  niptry  and  disorganization  to  an  era  1 ‘"'‘■'"g  5'*'  January,  1922,  $977,849.51. ,  diaries.  on  the  Dominion  Gov  e;-nment  to  pei  centage  of  ecUleation  was  ,1.16  as 

filled  the  i'linclion  for  which  they  j,jg  ('.yeat  Britain,  it  was  I’olntcd  j  of  pro.gress  of  contentment.  In  ma  Total  for  corresponding  week.  Jan-  “Foi-  a  time  all  went  well.,  hut  Die  .ar.iead  the  law  so  that  all  returns i  eoiiipaved  with  71.41  in  1 '’20.  M  itn- 
vvere  erected  had  been  scrapiied.  out.  was  fowurd  ships  of  mode-rate’ |  lerial  resoiirres  we  are  not  far  be-'""'.''  *921,  .$1,167,124.82.  1  eaneellatioii  of  coniilra.cis  Di  ,t  ac-  from  overage's  ho  refua,lcd  to  the  re- jin  four  or  five  years,  in  wiiieii  lime 

Others,  ineduding  some  of  iJie  best  sj^c  and  moderate  .speed,  with  liolds  j  hind  them,  and  with  the  energy  ancD  -  -  !  companied  trade  depression  ',-1  to  .  pective  r-i'ovincial  gov ernmc-'.;-.  pro!  the  eitv  will  hav  ,'  taken  over  prop- 

of  the  munitions  making  machinery,  adapted  to  carrying  large  ear-joe-v,  *  ahlliiy  of  oiir  people  should  we  no  RR.AM'll  fi.OSE!).  the  re'iira  to  Amor'- an  drawer;;  cf  rata  to  the  amrui-M  of 'the  grain  city  on  which  uc^es  have  not  been 

would  probably  he  stored  and  kept  in  and  witli  Improvccl  aecomnioclation  ]  believe  in  a  I'on'c'siionding  laiiid  re  |  Hank  of  Kamilfoa  advi.^a  hc>  have  dr  iwcr.-i  o;'  draCs  di'^lioiiorcrl  bv  for-  :;Ii'p!>';(l.  As  AB.-ei’t:;  has  a  fariiK'r-  ua'd.  tlie  mun.eipality  v>  ill  he  opera'- 

condition  tor  a  "possible  rainy  day.  for  iinniigrants.  ship’s  crews  and  covery  in  Die  great  nation  vvhicli  wc  closocl  their  hranch  at  Roscnfelcl.  e'gp  luiyers  in  re.sneet  to  goods  'i-  go'-riumeni.  the  r-'sulis  ;  i-.ould  local-  ir.g  o"  a  cash  ha.vs.  so  City  I  rcas- 

Vlckers’  shipyards,  .'imoOC  large.st  second-class  passengers.  biiihliiig  in  ihiss  Dominion.  |  Maniteha.  naneecl  ly  these  new  orgniiisaDous.  ly  be  satistaetoi  y.  jure;-  .1.  11.  .Merer;-  '.igurcs. 


side  with  this  development,  rcine  of  j  w'M  1,0  o;;,t  ovpraacs  at  the  elrva 
Dll'  largest  hanks  established  a  sys-  tors  a.nd  The,  Waiiiwrig'it  Lnca!  i 


Amo’ig  the  questions  (  Al.tiARA  i.HH 

;il)'.nlt 'ed  to  the  annual,  I.N  TAX  (  OLI.Kt'TION’*. 

the  Fn'teil  Farmer"  of  ’ 

held  in  Ca,i':ai*\'  soon.!  t'a.lgary. — t  algarv  did  pielij  well 
oveyages  at  Die  elrva-  in  its  taxes  eollection.s  in  1921.  rae 
Waiiiwrig'it  Local  is  total  is  approximately  S3. 7:18.000.  01 
resolution  which  call.- '  which  D.;9L""h  was  arrears.  Tim 


j  eaneellatioii  of  coniilra.cis  Di  ,t  ac-  from  overages  lie  refunded  to  the  rc-jin  four  or  five  years,  in  waicii  lime 
!  companied  trade  depressieu  icd  to  .  pective  provincial  gov ernmc-'.tr  pro!  the  cit>  will  have  taken  over  prop- 

jtlie  return  To  .Nmer'- an  drawer;;  cU'  rata  to  the  ammi'M  of 'the  grain  erty  on  which  ucxe;s  have  not  been 

ic>  liavc  I  dr  ivvcr.-i  o;'  draf's  dishonored  hv  for-  sh'p!’-;!!.  As  .VB.-ei't:;  has  a  fariiK-r.-  !>a'd.  the  mun.eipality  v>  ill  he  opera.'- 

tscnfelcl.  e'gn  luiyers  in  re.siiect  to  goods  'i-  go'-riument.  the  r-'sulis  ;  i-oiild  local-  ir.g  a  ta;-h  ha.sis.  so  (  ity  1  rcas- 


iiancecl  l  y  these  new  organisations,  ly  be  sa’istaetoiy. 


.1.  11.  .MeriT;-  '.igurcs. 


\ 
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BOND  MARKET  NEWS 


Province  of  Quebec 

S^'2%  Coupon  Bonds  due  1936 


NEW  BRUNSWICK  ASKS 
FOR  BOND  TENDERS 


I  Year  1921  Established 
I  Record  Bond  Activity 


An  asset , 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do-  not  hfsilair  to  conf^ull  our  Manager!. 
Thru  ^''‘11 plcoffit  to  co-oprralc  idthyou. 


The  Pj'o\i;u’!al  Tr’Hsure;'  of  \i>'v 
Urimbwick  v.-ill  r;c?1vo  up  i'll  :>  p.m.. 
January  16th.  tenders  lor  an  issiuMtf 
$1.8!i0. 1.11)6  of  thp  proviiicn,  dated  Jm. 
16th.  I!c2,  bearin';  iitlci  est  a.t  t'.te  r;’.te 
of  6  per  cent,  per  antiuni.  paviil'lc 
half-yearly  on  Jannarv  ic  h  ;ia(i  Ju'v 
ICili. 

Ibinii)>al  and  interest  i-  pajaMe 
in  ,aold  at  the  office  of  the  J’roviTi'.ial 
Seerotart -Treasurer,  or  :i>  th“  liaui; 
of  .'.lontrcai  in  St.  Jo';  ;,  'lou’’-,;'!  t'r 
Tc.-onut 

Uohjiiluros  will  be  i.-'-sued  a-  ioi- 
lov.-.s: 

l.i.if"!  debenture-,  for  li.vdrt'- 

cle.’tric . .i!l  O',  d.f'Oi' 

Pi)0  debonTut’cs  fo;-  p'']-- 

nianciit  road..^ .  Siia.oi.,0 


Denominations  $100.,  $500.  and  $1 ,000 


Volume  ot  New  Issues  Not  Quite  so  Large  as  in  1920,  Bui  Rise  in 
Prices  Almost  .Sensational,  Establishing  Largest  Gain  Ever 
Rccovded  in  One  Year — Predicted  1922  Will  See  Continued 
Strength. 


,  i  -New  York.  — 'I'l.c  jear  IttJI  will  be 
,  1  racmorablc  for  the  sreatest  activitt 
j  j  ever  witnessed  in  the  bond  iv.arkcl. 
,  Volimie  of  new  i.isiics  was  nf)t  (niite 
I  as  lar.ac  as  in  tDiin.  but  the  ,  'so  in 
1  prices  was  almost  sojisational.  cs- 
1  tabiisliinc  the  largest  a\cr.T;e  cain 
ever  rci-ordeii  in  one  year.  Tlie 
,  I  u'.arke;  broadened  be.vond  liir  most 
j  saii.uiiinr  e.\pe(  laiions. 

^1  I’ricp  l{i:.c. 

Till  up'-.ar.i  rao'.'cmen '  ))rices 

w.i.s  coiisi.sient  and  eotcred  ;ill 
I'las.scs  of  i;si;o.  In  tho  ilrs:  half  ot 
ibe  vi.ir  i.ioney  rates  coiitiTined  h:,;h 
and  bond  |)rir(''s  low.  In  tlib-  pcri'nl 
many  inip.iriant  industrial  I'cad  i;.- 
'  siio.s  v,  me  floated  at  price;  to  viclo 
>  ifoia  T  n.i .  to  S  p.c.  and  nui.  rrons 
rail'.nad  issnes  on  .a  7  i>.sc.  basis. 

,  In  .lime  sii.ns  oi  easin.t  i,uinc>  de- 
,  \('!oi)rd  and  boni!  )>ricf-s  started  io 
■  (It:  •  onn'  what  snbseane'ii h  war 
1  i.'alizrd — a  raitieal  chan.uc  in  monej 
(■■ndliions.  Third  and  I'onnh  l.ib- 
mrty  l.oans  rose  api>ro\im:''.>d.v  17 
points  iiuni  the  low  of  l!--’  veai. 
j  rorei.Mi  a -v ci  ntnent  liotiil .  _nincii 
M  rom  |o  to  It  points.  In  the  a,  in  ral 
lis;  ot  1  OI  jior.M ion  bonds,  pnld'e  iiiil- 
;jti's  led  the  athanee  witli  17  point,-. 

fioia  liu'  low.  Uailroad  am!  iiidusl- 
j  r.al  is.-iirs  folioweri  elorel.'  m  the 
Old.  ;■  named. 

I  >1  niiiei|>til  l>eii)ls. 

'  lli'.'pdr  til.'  IllimildoU-  S!  ".'Ill'  of. 
'  ’’"i. I  . trial.  r;;il''oail  and  Piibl'e  mi'iiy 
I  i '..ne.'  lull  onl  i';i  ItiJl.  th*-  mana  ipai 
liaai  ip  '.  kept  pace  in  \  'jlonie  of  m -a  | 
i  issin's.  Total  of  sneh  issue  .  .-nd.i  ' 
jail  ree.irds.  beina  appro \ iimil i-l)  fl.-j 
’  7i:",uoii.i.imi.  or  nearly  Iv  ei-  Ibei 
i  amonni  flo.itcd  in  IdS".  In  ilm  eari\  ^ 
I  part  ol  III),  year  tlie>  \.ere  f.e'i-  of 
'  fi-reil  ai  Jiriees  to  yield  fniiii  pc.' 
!  t'l  6  p.e..  bin  interest  rates  rrmiually  i 


United  Financial  Corporation 

l.tmKed 

112  St.  James  Street,  Montreal 

TOKPMO  OTT.IWA  l.OMKKV.  I.ii*. 


year  -I'';;  p.e.  Imnd.s  to  a  .\loi);aii  s;.  ii- 
dieate  at  loJ.  toT.  These  bonds  were 
subseiinen : ly  oifered  to  Ibe  pnblie  at 
Ibt'i-i  Io  yield  I.ST  p.e.  .\  new  ele¬ 
ment  wa.s  the  sale  of  many  .slate  sol¬ 
diers'  Iannis  bond  issues.  These 
were  yeiu  rall.v  offered  at  a  .’i  li.e.  and 
.'•'a  p.e.  ba.sis.  l.ast  >ear  \oters  of 
.New  York  state  appianed  a  soldiers' 
lioinis  ill  a  referendtiiii;  Bonds  were 
i.ssiiod  and  sold,  'but  .  (iiibscqne!itl> 
.New  York  State  I  'oiirt  of  .\ppeal.s  dr- 
( laved  the  law  uiiconstinitional.  ' 

I’resideiii  Hardins  m  his  addie.sr, 
to  (dn.aress  in  lieeember  reeom- j 
mended  that  the  (  onsiitiiiion  hr 
amendod  to  pi  ohiliji  fni  i  lu-r  issuance 
of  tax  i  xempt  sc  eiii  it  i(  s,  Wliib- 
stieh  action  is  reinole.  its  possibility^ 
improved  the  market  for  onlslamlini; 
ia\  e.xempi  .leeurities  on  the  theoiw 
that  if  future  issni'.s  of  povor.imeni 
and  niiinieipal  bonds  are  made  tax- 1 
able,  nou-taxable  i-siies  oiilstalidin.a 
will  have  .areatet  market  value. 

OiifliMik  for  I!I22.  ' 

t'liiiiion  in  bankiii.a  eirele.'  i.s  t hat  ' 
tile  band  market  will  eoplinne  mliie 
with  risiim  prices  durir.s  B'77,  Tlii-. 
i.s  preiiieied  on  the  fact  ihat  world 
wide  Ini.dness  depic.-adoii  will  eon-' 
l.niie  to  make  money  ea.  a-r  and  iii- 
fbieiiee  iii\ esime’.il  in  .- eeurit b';-.  lia\- 
in  ;  a  lived  ra’e  of  ret  iini.  ; 

\)  hile  1  liunuin.i,  diiriii:;  Hie  eamin-.. 
.\ca”  '.’.''I  be  l.uae,  it  i;.  mil  rviinted 
:o  apprii.a  ii  the  loliime  of  I'I7"  an  I 
l;e'l.  Industrial  (-'pansioii  i.i  llic, 
t  inted  Slates  ria-'lieil  liie  limit  in' 
IlH'i  and  1 1170.  and  little  r.  ill  In'  lione 
ill  11*77.  On  Hie  other  band,  piibiie 
lllililii...  wliie'i  lia\(.  Iierli  ad\ er.-'el.v 
affi  eled  as  a  result  of  war  eomli- 
lions.  are  C'liiiftie  baelv  wilb  moi;  l 
normal  pi  ii  e..  ol  eounoo.lil  ios  ami 
labor,  ami  will  do  r,\Ien:-l\e  fiimu- 
I'iibu.  Bail;  oads.  leo.  ipii.n  |i»oi  ;d 
new  e.tpilal  and  refnml  nian\  obii- 
aatiotis  di  l'i77. 


THE  ROYAL  BANK 
OF  CANADA 


.•SI  .Sai'.e.')" 

Teiiderevo  are  re,n:v-ti.  i  to  siie;’.::' 
three  bids,  a.s  I'oilew.s: 

One  for  ‘iie  >e-.ir.s.  f.  per  eent.  de- 
bein  tires,  pm  able  in  ('anavla  and  one 
each  for  fi\e-.''ear  anti  te.i-\ear 
pe;-  eent.  dei'entnre.'’.  pa.'yb'.e  in  l  an- 
ada  and  New  York 

.'ill  hid",  are  to  be  made  in  P’.'t'der- 
i(  Ion  Inr.fh. 


QUR  Bond  Department 
^  under  the  management  of 


Canada’s 

$300,000,000 

Electrical  Market 


oMr.  W.  Sturgis  cTVIacomber 


INTERNAT.  BONDS 
MEET  BANK  LOANS 


All  Canadian  Securities 


!i*-eeiit  Issue  to  Ir-  |  .ad  to  iieni.. 

I.'tirse  ( luniian.t  for  ('(i:isirit''iinii 

1  'Os|s. 

.'b  w  York.— Keeem  linaiieiin;  iy. 
the  1  nteriir.l  onal  Pa.i'er  <  oinp.'in,  ^n- 
sylviii'..  Hie  .-.He  o  .n;;  ...i!  y,  pp, 

I  f  lit.  lion  is.  dm  f'l.'.  V  .  on  , 

I'asis  1,1  .'oo  ibi  '  i,fpa-i’  a  v-'ii- 
mely  6  !  per  rra'  He.n!;.  ,■  I' 

funds  dfine;!  frniii  ,-,ne  le'  ;ii,-  |.oi;d 
W  ill  be  II  '‘d  to  r. 'I'lb.i e  H'.r  ecili- 
p-ny  for  am.n'.nl.s  cximndfo  on  i  i.;- 
sfitieiion  v.ork  wliieli  win.  o.'fset  n 


Dollar  or  Sterling  Bonds — for 
delivery  in  Canada  or  New  York 


If.  has  been  authoritatively  stated  fhst  deveiopirents  in 
Caniida  reciiiire  $300,0(10,000  (o  be  expended  for  elec¬ 
trical  equipment  in  the  next  throe  years 
As  a  re.snlt  of  this  demand  a  large  amount  of  business 
has  already  been  secured  by  the 

English  Electric  Company 

of  Canada,  Limited 

The  successful  inannfacture  and  install, ttion  of  eleetrirat 
machinery  and  equipment  demands  years  of  experience 
Hud  research,  large  scale  nrganizatJon  ana.  resources 
The  Knglish  171ectrio  Company  of  Canada,  Limited,  com¬ 
bines  in  the  one  organization  the  manufacturing,  engi¬ 
neering  and  coiistrnction  experience  of  both  the  English 
EJectric  Company,  Limited  (of  Gremt  Britain),  and  iho 
Canudiau  Crocker- WTieeler  Company,  Limited,  lhu.s 
placing  it  in  a  position  to  handle  the  large  amount  of 
business  that  will  be  forthcoming. 

V\e  unresCTTi’clly  rrcomiwend  the  H%  Cnmii- 
lativo  Preference  Stock  of  the  English  Klectrlr 
(  'onipany  of  Canada,  laoiited,  carrying  a  Imniis 
of  lOfT-  Coiiinioii  Stock,  as  oirt^  of  the  8tr(>ng<->.t 
Investments  ever  placed  before  the  Canadian 
liublic. 

Write  for  full  particulars 


IV'e  invite 
infuirie 


WALTER  J.  SCHMIDT  uBi,  CO, 

Investment  Bonds 

NEW  'YORK;  BROAD  STREET 
Tet.  Bread  1 77b 


Till  I. ah. 11!  '  -  licet  1  be  eln.  c  el 
11*71  howc'l  mral  <  ■.ine.ii  !;;!;>  1  ,  le-;. 
incliplina  hit;  re.-ir'ne,  lef  t  .i', v 7 1. 
Of  tlii  =  .  .'5:;"6,6X7  r(.pr<-si  .tic.i  iiank 

loans.  I'kide/al  fix  r'-ac’-v,-'  war 
.$7***1. *'(111. 

i-’iitiher  exi'Ianalion  -•!  m  <'d  loi' 
workini:  i  apiiiil  i;  ',mi*'t  I'l  lY.-ririke 
V. bb-li  Hnl  'ip  'uilb-  for  l’•ol■"  loan 
Iwai  month  -  an:'.  i  O'd  ae.'ial  uiil.ion 
(loUai"'.  Oil  Hie  wb.b  ,  I'er  H'Jl.  Iii- 
ti-ri’.aticn.il  T.ipi  ;■  .  lioabl  .lu.-'t  aboe' 
shav,  e  I'.rcf  -rri  !l  ilh  idi  iiile  I'arciid. 

I nti-rnaHonal  i’ap.  r  eiiHi.-il  I:i71.’ 
with  it.K  w'oo'i  wvili'ii  liow*!  Io  mar¬ 
ket.  The  baiaiiee  ;-l|ei  .  v>i’l  :;how 
illKUlt  iTr''*,*"*- '  “*’*  *  ei  "!-'!)  .'iri-if!! 
V  h;  'll  hr-,  i  '■en  ie.i,*  ■■(ir.  .\e  e...  ■ 
tvael>  wen  ini  .ei:  ii.io  .'i'l  ■  N  ■- 

Vt  ml  er.  I'ijo,  ri'e-'U'  -1  K  k  eOP;  '  - 
tlltes  .  n..i)  ;  II' 

plif-‘H  ’.'ilieli  is  not  abiu;n/'.:l, 

l’i'C-';'-en'  pr.,.i|j  I'.on  of  In;  .r:  'ic  i'l 
I’api'l-  i;  rV'OUll'i  I.'**''*'  H  ' 'V  ■ 

ThO  'wi'l  probably  be' ; .u  e.i  ’ 

7efi  iDiis  daily  within  i  \  i.  .  i'-  '. 

Maximum  efl-,,.',eiiy  l.Si'e  ti.n-. 


OTIS  &  CO 


Government,  Municipal  and  Corporation 
Investment  Securities 


III'  month  of  .lantiary.  ...  lar  as 
new  lo  .iis  are  (-.jncerni'il.  j.;  'I'li.-.  r 
to  bo  (|Uii'  ter  the  tio'lh  ;,,,iikei. 
'I'll.  *'*r  i  111  Hie  year  sliow<  li  ■:  via  a* 
iiany  ehi'ioM's,  in  Hie  pci  i.ii.u  I  o*' 
Hu-  eouiii-il.s  (if  tin  var.on  rninei- 
’.'!iHe.',  t'lv,  n.iiipa.  "tc..  ii;  iiiinrj.. 
a'"l  ii  will  lie  some  lime  In  f  ro  Hie\ 
ill  br  road.i  to  riiiisider  'li.'ir  l.a- 


(piciiee.  I''nr  some  timi-  iia.si  ihero 
I'i  .  be.', I  iiiidf  r  (  ons.di  r.it ion  .'.mnre 
Hie  bead  dealer,  el  the  pr.iv  i  n-'(  .  Hio 
ipii' '-tii.:i  of  l.iri.liiu;  a  il. md  li.-alcrs' 
.\-s.> 'i;  I 'Oil  I'l-  Hi"  Pile, 111.'.,  ot  Qiie 
bei  . 

m<e!i-iy  took  pb'-i'  at  ibo  Cham¬ 
ber  of  I 'o.iinmree  here  Ibis  week,  of 
Hio-i-  i.ilereste.l  .iiid  t’  ns'llt  wa.- 
llie  Ion.-,  tb.n  of  i  .■.■\.s;-oei;ition  <!' 
H;iU(ti: .ev.'  en  Ol-ligation;  do  la  Pro 
ime  lb'  tyllbiii'O.  " 

'I'ho  lidlowjii.y  ofiii'i.’.  i'lii’  'lirav- 
ior I  w  ( fo  appoi m .  d :  Iresiiioni,  I,,  (7. 
Il".-iibioo.  M'ia;i<a':  I  i  \  io.'-pr. . 
Bill'.'  I  *opiO|I.  t)-l'  i  eo  ;  l.'lid  vie.'  pi','.. 
.1.  i'.  Peiilals.  '.bolt  ;'o:i  1  ;  1  i.  (Ir.Hol, 

.'-to  ill.;  I:  .1.  llnisi.  ]-;.  (jnoboo.  P 
1  .  Vidrd  iiir.',  Mont  n  a  I. 

'I  III  I'olluw  in;,  oonii.i'iioi  s  w  o|-o 
"aiO'-'l:  .\loiil  I'l  .il ;  .1.  I '.  Ilou'.i  .'.  .1.  . 
.--'ill  aril.  I :.  Hra)  ol,  I  !.  * '  X'idl  a-:.  i  v  .  .\ . 
St.  Vio.N'oo  )1;  tl'.’ClK  o:  B'  lU'  1  m- 
I'.ilU  :  .1  .\.  Iloi"vorl,  I  ',  .--iayo;  ,  I..  I)e;*- 
>< I ri'  ro;  ,  '  Hull'  .'I  inos. 


Members  of  the  New  York,  Gihicago.  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


Corporation 

Limited 

Established  1010 


BovSton 


(Jevciand 


.  ..'.Ii  .  ;li<  y  ,;;ol  H.  mori 

ur:  out  matin  . -■  att.  tided  to.  uu'.vover, 
I ',’nsideratioM  will  loue.ti-  b.,  ^i\en 
'  1  lb.'  public  ur.jirov!  irw.ibi  Mit.  d 
e:i  .laiii'ary  1  i  and  lb.  ih !'0.-!sii r;. 

1  ;i  ;i..  v.’'ll  vhieh  1  )  i  ;  :  i>  on  tlij  • 


Detroit 


Denver 


Phone  Adelaldo  flO.VO 


BONPilOMilMS  ')!  1  I 

I 

'I'bo  B!or(''i.i  '  '.mi..' 
o.  .1  iniyiiioiil  -.I*'  •''lb' 

'■  liioli  1.1  ■•ai  '.'  .iue  o''  .1. 

^*4  !»!M1  IM»  •  1  I  ‘  ’.I  '• 

i  I'ii !  .m’Ft:';  •  '  'r*'  1; . 

Tl'i;-  i:  i  '  I'l  ;  T  ■  O  V 


BONDS 

(;OVEI<\Ml-:.\J’  AND  MlMCiPAI 


THE  PROBABLE 
MARKET  TREM) 


l !  D  fJ  G ' 


RE  RAUFY  SALE 
GALLiARy  BONO  ISSUE 


M  ■  G  ■  H  ■  N  E V I LLE  iV  CO. 


of  tbfi  general  seourlfies  imirkef  can  he  hevf  foreeaNti^i 
ai'fer  a  careful  peniscl  of  oer  “Mtirki  f  iiikI  liivc.fpieui 
Review"  week,  We  eiideutor  to  keep  a  little  iitiead  of 
market  developmentN  and  give  iiifom.Ttioii  rogardiiig 
lurfous  active  seenritiev  that  is  iHtiiiiii  to  proto  profit- 
able. 

»e  wonid  he  pleased  to  pL-iee  tour  iiauie  on  uir  inniling 
ll«f. 

E.  H.  CLARKE  &  CO.  Li\iiTi;i) 

STOCKS  AND  BONDS 

2SS  ST.  J.V.MES  ST.  MrKINNO.N'  III, IK,. 

MONTREAL  TORONTO 

NEW  YORK  CHK'll.U  flEVr.I  IXD 

BIT.U.NGTOX  tlARIIURI) 


.^S  King  Street  West 


<  ANADA 


i'ORONTO 


r\  debeilP.il 
s  *  'art'.  )  .  t  ' 
;.  ’),'  ■  be.  0  I 


a  eonsequeiiee 
a  irtislPam  lo  for"'. 
Bi'.rd'.'i  iiri.pi'ilie-' 


den*  will  j  '  ai  ill. 'll  p'U. .  r  "■  * 

'.  e  a  I  I  I  mlv  :  ( ■;(  ipid  b.  ii  I  '  .‘,- 

'•ia  I  I  il;|i  .s.  ,  ^  ,.l:)|,ii|i  III  ::  i  lie.,  i 
'  r. 1X111  111,,  i„,,  11,,. 

I  re.sii 1 1.  d  i  I  .Moot 
!  Pow  I  1  a  ml  'loin  :  •  a 
I'.SIT'  ' 

'  ■  1  1  p  Io  im  |.re.  .  . 

<  ()..  I.iiiiii-  w  i.'  Hii  I'  *  '.'iirnii.  I. 
II  is.me  oPuill  be.i'lil  liine.l.. 
r.  Out..  Ro-  I  i.  'ieib'  I  Hie  .l|■|■■'  " 

■  Si'lioi*'!..  '  m,  I'ebi  In  '.oaiiiiy 
.*■  rial.";,  ina- I  til  ydii;ii,;o;  wl.b  h 
o  Dec.  :;iyt.  I  cie\c!  ;i»  in  Hie  T* 
p;,wr  ;■  d*'''el'  ium-nt. 


l.on  IboiiJer 


111  V  M  IN  list):; 

.Nf.ii'H.  '1  iioru.sdu  <v 
r  |.  hav  '  i.iircha <1 
r-'77.a, *'.')*  .  City  <jf  Mi'i 
mrii  *'alholic  ra 

Th*'  bondf,  wnii  h  .tr.'  <* 
P'ro  from  Dec.  Jlst.  1!'77 


The  Mount  Royal  Hotel  Co.,  Limited 


H  I  I  lit  l{<-l  it  IO 

(  I  I  t'RK  I  S  H,  , 

.\e‘,’.  \  oi  k .  1 .1 1  V"  I  s  iile  :ii  ;  1  ' 

ii.'i  H.'  l.r.'ui'i.o.il  111'.  I.';'!’  a 

|.,  e’l  d  Io  b'.bl  a  an  ■  .  ai.s;  i.oiio  i ii 
i.i'wiHi  '■  I  :  o  'o.ei  ilu-  .'i |.)ii'a i,  .' 
,v.  be*i|'  iiia'le  id'  raw  i-iaH-r' 


BANK  STOCKS 


(oiii-rritiK-iil  and  M  uiiirlp.il  Ito.itl- 

(  .  P.  R.  BI.Ir.  TORON'TC 


loll.*;  ii; 


Hif;b  Low  JliKh  Lo’v  His^li  Lo-.'.  l.'i..  .-Xsked  ilel 


('ominei'c 
M  r.|=Oi!’e 
Moi-iT.t;.! 

Xo'.  a  Seo 

Ro;.-?l 


Have  Your  Fords 
fncrcastd  in  lYind 
Value  Hocenllv? 


BOND  PRICES 


If  yoa  lii-bl  .'.'.'I'k';; 
.uin  -.lould  pfoljxbii 
lojk  at  Siof.k  Kxchan.e 
uao‘;ti(>n  i  cucfi  day 
.'.nd  trail"  it  wa  . 

preiiiiiblc  iu  'J  i  sa. 

Uhy  nil  kce.)  a.  'e.-a 
lostfd  eii  i><  ;uJ  arice:-,  ? 
Send  m  vo;;.'  iiam.e  t:;.! 
,'.e  will  forv.a.'d  to  ..ej 
our  Curren'  Li.-l  rf 
Ilrnd  prices  every  iwo 
weeks.  This  ..hrn'.d 
help  joii  10  JuiIkc  ).!i!;i 
it  is  ftood  10  a.;j 
U9  sell. 


F.aU  ’l'r!epl.o;:e  •  .  . 
ran.  Con.  RiibBer 

Canaria  Cotioi's  . 

Canada  CMnan’  . 

Cedar  Hai'id.s  . 

Dominion  Colton  .  . 

Dominion  Co;;!  . 

Dominion  Te.xri!';  A  . 
Do.  K  .  . 

Do.  C 

Dominion  W  -.r  Lo'.'ii  1 
Do.  1 

Do.  1 

I  Monirc-al  Ma;' 
out-,  al  Power 
Moiiireai  Tram.  Deo. 

(^uf-hr!  Ry . 

Steel  of  Cr..  :'.!'a . 

V.'ayagamaek  . 

1  Virtorv  Loan  .  . 

I  Do.  ITJ:)  .. 

!  Do.  192-1  .... 


i  MfLIf »  'll  I  Vi  ltlV 

IMi’.  Dll.  I’L'DI’I.H  I  V 


Announcement 


A.  D.  MORROW  &  CO 


I'poii  tlip  (iissolulioii  (.f  the  i/<>Cir.ei".hip  of  'ile-si-,. 
Morrow  k  .Jcllctt  on  th*'  ."Isj  of  !».-<-emI;('r,  1921,  '^icssrs, 
\.  I).  Morrow,  Thus.  1).  (irills  aiiu  .Itfiin  II.  irr.iii  (foniicr- 
I>  pnrtucrs  ftf  Messrs.  Morrow  A  .ieilctt),  who  have  i.nkpii 
o)cr  Ihe  ofiicc.s  and  orpjTiizatian  of  .Messr;;.  MoiTow  k 
.Icllett,  beg  lo  iinnonncc  that  they  have  lo.um'd  a  i;<  iv 
partnership  nnder  the  finii  n.nme  of  i.  1).  Morrow  k  Co. 
(nenilYers  of  the  Toronto  Stock  Kxehaitge)  (o  continne 
hnslness  aa  dealers  in  (.'oveniment  and  Manicipnl  to.uds 
and  stocks. 

III.*,  BAV  ST„  TDKOM'D,  tv. ;  ,  J  ei.  Yh;i,!  ua- 


Hank  ofTohonto  Hi-ii.i>rs< 
TORONTO 


9lj  9.‘5  /  .... 

'  . 

1 . i 

1 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1922. 


r|^TT-p>  g~^  4  m-T  4  "PvT  4  14T  14  4  T4.TT7'  /^/^H  yfH  yf¥^T4 slight  reaction  in  November  to  as  eight  main  hearlings  20!)  millions  in ;  Canadian  citizens,  and  of  the  right  Ion  the  other  hand,  would  any  such 

IMn  I  \  K/!k\Kllhll  I  VI  VI  h  n  I  P  :  high  as  lO  per  cent,  another  decided  value  more  than  in  the  preceding!  to  propeity  in  each  country  claim- 1  Ky.stem  of  la.vation  be  possible.  The 

-M-  s  ii.  4.  JLc  JL  X  4. 1. 1  U  i.  4JL 1  1.  it  JL  drop  occiirre«i  in  December  w'hen  year,*  and  under  one  heading,  S3  mil-  I>.'’  citizens  of  the  o>hcr.  Heifatilt  of  our  sysleiu  i.s-that  U  ts 

quodationtf  fell  below  5  percent.  The  lions  less.  In  the  details  there  arePO'hted  otit  the  immense  amount  oi  |  the  most  extreme  and  tinfair  system 
improvement  in  the  early  autumn  many  decreases,  but  these  are  over-i^’tirk  involved  in  the  settlement  of  j  in  the  oppo.sitc  (lircction  that  could 
Reports  Presented  at  the  55th  Annual  Meeting  Showed  a  Satisfactory  Increase  in  Per-  only  natural  in  view  of  the  Vol-  balanced  by  such  increases  as;  Dls-j^}’®'®  claims,  hnd  gave  some  statis-'  be  dc.  :.sed.  J  ar  from  laying  tlie 

rentflOP  nf  HiiirW  tn  T  Thniicrh  a  Slight  RcdiirHnn  in  time  of  exports  of  Canadian  grain  at  tilled  beverages.  23  millions;  sugar,  t’^’iesanlmg  them  Great  credu  debt  upon  the  r.houldcr.s  of  all  it 

centage  Ot  Quick  /^sets  to  JLiabllltieS,  Ihougn  a  i>llgnt  Keductwn  m  Prohts  that  time  of  the  year,  but  the  move- 1  n>  millions;  cotton  and  other  textiles., 'S  due  to  the  Secretary  of  .State  for  endeavors  to  take  c.s  much  as  po.- 

Due  to  General  Business  Contraction.  A  Note  of  Confidence  Expressed  ment  in  December  was  .somewhat' 12  milUon.s;  wood  and  wood  products,  Canada  and  to  his  staff  for  the  prog- Imble  from  all  incomi.s  exceeding 

in  Progress  Towards  Normal  Conditions  in  Canada.  j  unexpectefl.  The  explanation  Ues  no  and  paper  14  millions;  iron  and  its  ress  already  made.  i  .r>  oVo\i  man’ied  ^ 

noubf,  to  a  liirgo  extent,  in  the  rumu-  proflucts.  o9  ininions:  coal,  5y  miU  Monthir  ipti^^r  '  i  V.  opir.  icaMn^  a.] 

Native  effect  of  very  large  sales  of  li'ons:  petroleum  and  its  products.  19  *  "  *  ‘ from  any 

The  annual  meeting  of  Shareholders  of  the  Canadian  Bank  of  C'om- - - - - - [bonds  in  the  New  Y'ork  market  by  |  miUion.s.  and  chemicals.  6  millions.  During  the  year  our  Monthly  Con:-  tax.  w  hiip  '\\hose  inconm 

moiTp  was  hold  in  Toronto,  on  Tuesday.  lOfh  instant.  .scrutinize  iHp  i-ni-nimt  n  oi-r.-  .  j  (-'anadian  provinces  and  municipali-j  The  most  important  decrease  is  in  mercial  Ixater  has  endeavored  to  ^ 

.Sir  Kdmund  Walker,  the  President,  occupied  the  chair,  and  the  Direr-  varinn*;  n.  o  *.  I  ties,  facilitalod  by  the  receptive  state ;  animals  and  their  products.  3^  mil-  give  to  our  customers,  correspond-  ^ 

tors'  Report  for  the  year  ending  30th  November.  1921,  \va.s  submitted,  in-  jj  '  In  '  i  -'r  ^^rif  i"!  of  the  bond  market  in  the  Unitedi  iions.  N'or  can  we  find  any  warrant  ents  and  the  press,  information  a*'  i  v>ncie  almost  the 

cludiug  the  Profit  uiul  Loss  Statement,  as  follows:  cretlits  over  a 'fVrl''in'  Ihyus  h<  |  states  durin.a  the  last  part  of  the  '  from  otir  exports  for  such  cxccssivejto  finance,  home  and  .'orcign  trade, 

The  balance  at  credit  of  Profit  and  l.oss  Account,  brought  ,  ,  I'f.  ,u  .  year.  These  lK)rrow  ing.s,  while  they,  imports,  it  is  true  we  maintained  the  process  of  deflation,  the  details  Bii.inf.s  Ril-irdul 

forward  fioni  last  .\ear,  was  . I  ment  at  Head  Office  ■  *Chiporarily  enhance  the  value  of  the  the  total  at  only  75  million.s  less  than !  of  production,  and  the  markets  and 

'I'll!'  net  lu'ofits  for  the  jear  ending  30th  .November,  after  joo-  Hoard'of  Director  1  <-hn;“dian  dollar  in  the  United  States,  for  the  previous  year,  but  the  details  |  price.s  of  many  national  product.s,.  -H’c  higliest  tax  in  t.>.”ada  on  In- 

^iding  for  all  bad  and  doubtful  debts,  were  .  .  statement  cione.i  iv*i  /' .s*^**!  ''■only  add  to  the  yearly  interest  bill  .^how  the  following  decreases  in  j  together  w'ltli  facts  regarding  na- ' ‘'t'fh'-  ordiiiaiy  and  .-iirrax  togethe;'. 

- 7 -  I  officer  •’’of  fhe  i  Canada  alieady  very  large— and  ,  value:  Flour.  32  millions;  sugar.  15  J  tional  expenditures.  immigration,  rcacho.s  70  per  cent.  Now  it  is 

oharge  of  fwpfiito:  i«  ci,h  ’’’  nothing  in  the  situation  millions;  cattle,  2.3  millions;  furs,  j  etc.  These  are.  as  far  as  possible. '  ih'*  owiicr.s  of  the.se  incomes 

'Ibis  has  been  a (iproprialed  as  follows  ;  Board  eertif.-iii^  fiiat  **  w bich  would  give  us  reasonable  cause  hides,  etc.,  35  millions;  beef,  10  mil- 1  accompanied  by  graphs  calculated  to  the  capital  for  new  enterprises 

l)i\ideiid.s  at  twelve  per  cent.  i)rr  annum  and  bonus  of  whieli  Khnnifi  enmo  Kof..  ti'''  .  1  i  believe  that  any  improvement  in  lions;  bacon,  etc.,  38  million.s;  and  help  in  a  rapid  understanding  of  theior  for  the  enlargement  of  existing 

one  {»er  cent.  . $1,950,000. CO  tnhmitte  i  t.  ^  ®”’'’’!the  exchange  \alun  of  our  mirreucj  j  ships.  33  millions.  Our  excessive  |  subject,  and  we  have  now  added  an  fhtei  prises  is  obtained.  The  Ligl'. 

Dominion  and  provincial  Governmeut  ta.\fs  and  tax  on  ^  ^  ,  •  ’  ■  |  brought  about  in  this  wa>  will  prove:  imports  were  only  possible  because  ^  index  of  wholesale  prices  w'hich  will  f'lii'taxns  on  incomes  are  just  as  un¬ 
bank-note  circulation  . 125,000.00  .\inple  Protision,  |  permanent.  Wc  should  like  to  direct ■  we  exported  more  grains  to  the  ex-|b€  continued  in  graphic  form  froiii|f^tt'  ^od  arc  i)recircly  in  the  same 

written  olf  Bank  Premises  .  .500.000. tio  iirneefiiire  i  k  a  ■  '  'he  attention  of  .ony  interested  to  the  tent  of  123  millions,  and  more  wood,  month  to  month.  (  cla.ss  u.s  the  exce.ss  profits  tax,  now 

I  ransferred  to  Pension  Fund  .  that  which  is  an.d^^  enr®  i  discussion  of  the  subject  in  the  cur-  wood  products,  etc.,  to  the  extent  of,  ,  -lone  away  with  except  for  the  trail 

Balance  earned  forward  .  I,.t46.74,).40  ‘‘f  ‘  |  rent  number  of  our  Monthly  fom-l'o  millions.  Of  the  great  total  of!  Immigration.  :  of  finanrir.I  trouble  left  behind  and 


centage  of  Quick  Assets  to  Liabilities,  Though  a  Slight  Reduction  in  Profits 
Due  to  General  Business  Contraction.  A  Note  of  Confidence  Expressed 
in  Progress  Towards  Normal  Conditions  in  Canada. 


scrutiuize  the  judgment  exercised  by 


crotlits  over  a 'rr-i-i' in  ■**"  ^  |  States  durin.a  the  last  part  of  the  i  from  otir  exports  for  such  excessive  ■  to  finance,  home  and  iioreign  trade.! 

l)e  im.in  li,  th  i if ' year.  These  iKirrowing.s,  while  they,  imports,  it  is  true  we  maintained  the  process  of  deflation,  the  detali.s 


whole  i.s  taken. 


Bii'iness  Rit.irdftl. 


'  net  lu'olits  for  the  jear  ending  3Utli  .November,  after  juo-  ..r  i,:..„  . - i 

elding  for  all  bad  and  doubtful  debts,  were  .  3,116,13i!.72  ..  F'cry  year  a. 


riiis  has  bee 
l)i\  ideiid 


- 7 -  in,,  niripo,...  „f  ,i'  w„„  ,  ft  Canada  airea/iy  very  large— anu  ■  value:  i- lour,  u:;  millions;  sugar,  in,  tional  expenctilures.  imrr 

S4,!)00,1.10.09  charge  of  rrerliti  i«  cnbmitf  a  ’’’  nothing  in  the  situation  million.s;  cattle,  23  millions;  furs,  j  etc.  These  are.  as  far  as 

i-eii  atiproprialed  as  follows  ;  Board  eprHf\-in-  iiiat  °  a-V  w bich  would  give  us  reasonable  cause  hides,  ete.,  35  millions;  beef,  10  mil- 1  accompanied  by  graphs  calc 

id.s  at  twelve  per  cent,  jirr  annum  and  bonus  of  whieb  Khmiui  kpCp  .il'  i  believe  lhat  any  improvement  in  lions;  baeon.  ete.,  38  million.s;  and  help  in  a  rapid  understand!! 

3  V^-‘-  ■; . !  the  exchange  value  of  our  eurreuci  ,  ships.  33  millions.  Our  excessive !  subject,  and  we  have  now  i 


Dominion  and  provincial  Governmeut  ta.\fs  and  tax  on 

bank-note  circulation  . 

Written  off  Bank  Premises  . 

'I  ransferred  to  Pension  Fund  . 

Balance  carried  forward  . 


325,000.0(1 

.500.000.00 

178.370.69 


has  been  submitted  to  it. 

.\mplc  Protision. 


178  370.69  I  ''"he  procedure  I  have  lieseribed  is,  ,  .  .  , 

1  946.745.40  which  is  applied  to  all  the  cur- 1 

_ .! _ 1 _ rent  and  active  bu.sines.s  of  the  Bank.! 

$4,900,116.09  comparatively  .small  number  of,  >»e‘'«al  I.«clter 


rent  number  of  our  Monthly  f’om-j  70  millions.  Of  the  great  total  ofl  iDimigrafion.  :  of  tinaneir.I  trouble  left  behind  and 

mercial  I/Ctter.  1  imports,  valued  at  a  billion  and  a!  1  sense  of  unfair  treatment  in  the 

t  iiii't'ieiiB  Venr  quarter  of  dollars,  we  should  make  a  j  ,.  ‘ ^  °  subject  of  imigra-,  minds  of  those  who  were  forced  to 

A  Iliiilciilt  lean.  proportion  ourselves,  andl^f"*  President  pointed  out  the  pay  it.  By  requiring  business  con- 

In  conclusion,  1  may  say  that  the  if  we  are  to  prosper  and  pay  our  future,  cenis  to  put  a  higher  value  on  their 

year  through  which  we  liave  just  debts  abroad  we  must  plan  to  do  soi*’  ’J  ,  uanaoa  or  a  sound |  commodities  for  taxation  purposes 


The  Chairman  requested  the  General  Manager  to  address  the  share- ,  **'  connection  with  which; 

holders.  ;  there  are  slow  or  dragging  advances.! 

'PM'IHI  M  I’ll  wi'ir-'  iiiiiin-ri'  subject  to  the  additional  te.st  of: 

Gh.M.B.il,  MANAGhKN  AUDKKhS. - Ian  annual  review  by  the  Superin-i 

The  contraction  in  busine.ss  to  proportion  between  "quick  assets"  1  f®u'l®uts  and  the  Chief  Inspector.! 


-  an  annual  K..  c*..« _ .•  luruiigii  v.iiicu  »c  iiaie  jiiatiiieois  auruau  »e  uiusi,  piau  lu  110  au  ,,  „  ,,,  ,  ifiAonuu  iJuipuBCB 

,  -  i  1  -Uendents  -ind  the  chinf  in  i  undoubtedly  a  difficult:  in  future.  Any  other  course  will  be  ^  ^  1  ^  settlement.  He  drew,tf,ati  they  would  have  done  in  cai- 

'  r  ,  •‘iT"".  “  V  Th is  takef  nlaee^  in  hi  a  C  Irregularities  hereandthere  in|  ruinous  to  Canada.  f,  ons  a  tlte  cp,ati„g  the  surplus  in  their  busi- 

L‘ liahil  f'rnm  4Snpr  fpnt.'  i  nih  laKOS  place  in  tne  autumn  of  i  ..  ..  .  ..  .  time  of  romnlotlon  r\f  tho  i  an-  _ _ _ ^  ,,  .  . 


wliit'h  I  referred  when  addressing  und  these*  liabilities,  from  48  per  cent.  takes  place  in  the 

you  a  year  ago,  has  continued  iiiu  n  year  ago  to  49  per  cent,  at  the  Tear,  and  whenever 


in  the  '  ri  I  pi’ogress  of  deflation  show  that 
1'^  f,  the  process  is  not  .vet  fully  com- 


of  all  husiness.  and  itartioularly  of  comprised  in  the  term  "ouiek  assets."  the  books  or  by  setting  iuside  ample 

banks,  searching  out  the  weak  sjiots  I 'Thus,  the  amount  of  cheques  on  other  I  Provision  for  it  in  a  contingency  i  th  it 

and  revealin.g  the  true  outcome  of  (bunks  held  at  the  end  of  .November  account.  The  same  procedure  is  ap-  ?,  V.’ 


I  J’!'®  completion  of  the  (  an-  rie.ss.  the  Government  has  collected 

I  Decrease  In  Total  Trade,  adian  Pt^jfic  I^ilwa.v,  when  the  rail-  v'n.st  sums  on  "profits"  that  never 

waj  mileage  m  Cana.da  was  even  existed.  Ju  the  case  of  very  inanv 
Our  total' trade  with  Great  Britain  more  in  advance  of  the  country  s  concerns  in  (  anada  and  the  United 
I  was  $528,171,000,  with  purchases  of  needs  than  at  the  present  day.  He  states,  if  the  so-called  excess  aro- 
;  $213,944,000,  much  the  largest  on  re-  pointed  out  how  the  problem  has  fjt.r.  taken  from  business  by  an  ai- 
!  cord,  but  with  sales  of  only  $314,-  subsequently  been  solved  and  em-  bitrary  valuation  of  commodities  not 
I  226,000,  the  .smallest  since  1913.  leav-  phasized  the  imi>ortance  of  suitable  j-gf  sold,  were  entirely  returned  the 

;  incr  Q  utirnliiu!  in  /uir  Pu vnr  nf  nnlv  IniTniff ratlnn  T>rrtr»j»rlv  ritrnrtpH  tn  thpN.^-i  _ _ _ .v  ,  ’ 


■d  that  '.  ^  5*|irr>luB  in  our  favor  of  only !  Immigration  properly  directed  to  theN^^-^1  amount.  tOicetlieV  with  the  re- 

.  .>.1... ....  ,  I uuM  ■line  Hi  I -.jiiB.,.  i.i.i  ,-iM.  „i  - “  "‘’-I  VPS  aro  ntiP  Of  thpi  SI'Id, 281,000.  Our  total  trade  with  the  land.  He  referred  to  past  mistakes  I  gprves  which  «=iieh  enneeriia  bnv.- 

Plaiis  adopted  tmder  much  brighter  |  shows  a  large  decrease  u.<  eomparerl  Plicd  to  all  the  miscellaneous  as.sets  ■  rents^nd!  I’nBcd  States  wa;i  $1,417,296,000.  The;  In  land  settlement  work,  and  drew|,,eg5j  able  to  aeeumulate  after  pav- 

au.spic It  Imd  been  a  source  of ;  with  the  ligiires  of  the  previous  year.,  of  the  Bank,  .such  as  hond.i  and  ..piaji  nriee--  1,,^.  as  fixes  on  profit' ■ 'PiPorts  were  $856,613,000.  the  largest  attention  to  the  success  achieved  by  |  normal  dividends  would  not 

iiiiuh  gratilicalion  to  us  to  find  that  The  reasons  for  this  are.  of  eoiir.se.  |  stocks  l'9td  as  investments,  or  other  .  P  the  nriccs  of  manufactured;®”  record;  the  exports  $560,68;3.0()0.  the  i=oldie,rs’  Settlement  Board  and!  j],c  losses  resulting  from  an 

policies  ailopted  by  this  Bank  .after  |  the  geucral  inactivity  of  business  and .  items  which  have  come  into  its  pos-  .  ,  '''rbe  lack  of  canit  il  acciinui- ■  Iargp.st,  and  the  balance  other  bodies  of  a  somewhat  I'iniilar  adjustment  of  the  prices  of  commo 

lull  .  on.^ideralioii.  vvltli  a  view  to  I  lower  prices.  There  have  been  some  se.ssmn  as  .security  for  debts  incurred  ami  tl  o  ^Mi  ?-95.930.(i0O.  trifle  less  character,  suggesting  that  a  solution !  d  ^ 

.  "I'  Vr  Lie  .previous  y^r.  M-e  ,are  of  our  ^  preset  problem  might  bej 


policies  ailopted  by  this  Bank  after  I  the  goueral  inactivity  of  business  and ,  items  which  have  come  into  its  pos- 
lull  eon.-ideralioii,  witli  a  view  to  ■  lower  ju  ices.  There  have  been  some  I  session  as  security  for  debts  incurred  I 
wanliu,';  off  the  evil  effects  of  just ,  considerable  changes  in  llic  Govern-jto  it.  The  jirovision  which  is  thus! 

:-uih  a  jiei’iod  as  the  pieseiit.  have  ment  securities  we  hold.  During  ilicjmadc  for  bad  debts  is  .so  ample  that  ' 

jiroved  as  efficacious  as  vve  bad:  year  the  British  Government  coiit  in-  every  year  a  certain  amount  is  re-  ® 

hojied,  enabling  u.s  to  view  the  jircs-iucd  to  reduce  its  indebtedness  to  the  |  covered  from  debts  prcviou.sly  writ-  " 

put  equaiiiiuity  and  to  look  forward  i  ('anadian  banks  by  jiaynient  of  the  ten  off  our  books,  and  we  have  a 

to  ilu'  future  with  confidence.  'short  term  sectuities,  which  the  lal-  special  organization  in  the  Head 

!  Icr  hold,  and  w o  took  the  oi>t:ortunity  Office  to  look  after  these  written-off 

.»  Snlisfuclurj  .blioniiig.  j  of  investing  a  corresponding  sum,  at  debts  and  to  sec  that  nothing  is  left 


on  employnicut,  tending  to  increase  certainly  improving  the  proportions  found  along  these  lines. 

tb=  .bla  ha.  b..,.  .o  a'i™- waylf-b  'Uie  '“M 

prevalent.  In  these  and  other  ways  nave  a  lon^  wa>  lo  nO  oeiore 

the  return  of  prosperity  is  being  held  an  ideal  condition  is  reached,  and  |  g  referred  earlier  to  the 

back.  .  measures  as  the  For.  ney  tariff  j  financial  condition  of  Lurope.  The 

hill  show  conclusively  that  we  niU3t:„„„- 

Inipriiviiig  Prospect.  not  expect  any  help  from  our  neigh- 1 .a.,,  .,  i 


FiiccUpn  (  apitul. 

It  is  perfectly  clear  that  as 
sources  of  iinlional  income  the 
excess  profit.s  rax  and  high  surtaxes 
on  income,  apart  fi-oni  mere  unfair- 
nes.v.  arc  in  many  ways  open  to  the 


oi  investing  a  conosponamg  sum.  ai|«t.u.s  an.i  lo  sec  mat  nothing  is  left  Impruviiig  prospect.  not  expect  any  help  from  our  neigh-  iho*  j  V.  ..a J  to  the 

the  favorable  rates  which  jirevailed  j  undone  which  is  necessary  to  protect  y  .  position  has  undoimbtcdlv towards  making  the  two  sides  ,  v  iiance  Oniv  Vreat  Rritlfin  anu  objection.'.  They  are  both  un- 

iii  the  bond  niarkct,  in  the  securities ,  Die  Banks  interesPiu  them.  I  should  .  '  ^  The  of  our  trading  account  more  nearh-  ^  balance.  Oiiij  Great  BnUin  and  |  j.f,|j.^|3]p  because  of  the  violent 

issued  by  our  various  Provincial  [  like  to  repeat  what  I  drew  attention  fP>-®vcd  JJ"  eqiia^in  money  vm”ue  ««  -'‘'t  ^®«>™Pj''hed  i 

Governments.  During  the  year  vvcl  to  at  the  beginning  of  my  addre.ss  as  ‘®  ^  •''•‘^tions  can  always  c/fect  lhi^s,|„^,p  ^^ey  produce.  .Manv  Canadians 

paid  off  all  our  borrowings  from  the]  to-d«y,  that  the  policies  deliberately  Jf  jlljt  nroduced  at  a  f”®™'  Products  at  Low  Prices.  realize  Uiat  the|  vears’  In- 

Doniinion  Government  uii.ler  ihe  adopted  by. this  Bank  lo  govern  Its  7.^1  I  come  tax  on  stocks  which  cluring  the 

Finance  Act.  Loams  and  Discounts |  methods  of  lending  money,  w  ith  a  hiS^  cost  have  been  stcadilj  reduced  The  field  crops  of  Canada  for  1921  i '“Stoppage  of  the  power  to  spend  as  produced  no  income 

iu  Canada,  other  than  call  and  short;  view  to  protecting  it  from  bad  debts,  consunipuoii,  even  if  often  dls-  ^rc  estimated  in  value  by  the  Doniin-  soon  as  fiat  money  cease^  to  have|  \vhatever.  Bolh  these  forms  of 


which  the  situation  has  been  be.set,  I  P””'  ®'f  ®''‘’  Poi'o'vmgs  irom  me,  io-a«j,  mat  t  ie  policies  deliberately  "  Farm  Products  at  Low  Prices, 

ai'.'  tlie  sleadv  shrinkaee  in  (he  vol.  i  B®”'i''i®ii  Government  under  ihei  adopted  by  this  Bank  lo  govern  Its  slocks  ot  oOO  i  i 

lime  of  all  biisine ".s  resulting  in  our !  ^'””*"‘'0  Act.  Loans  and  Discounts |  methods  of  lending  money,  with  a  hiS^  cost  have  been  steadily  reduced  The  field  crops  of  Canada  for  1921 
case  in  a  Mimller  rmoiint  of  ?oin  ■  oii ! Canada,  other  than  call  and  short;  view  to  protecting  it  from  bad  debts,  consunipuoii,  even  'f  ^rc  estimated  in  value  by  the  Doniin 

v.  hicli  o  c  •  ,  J  e  amounted  to  .$2o6..588,328.  and  especially  under  such  adverse  lii-  ^  Pi-obleni  of  of  Statistics  at  $1,017, 

io  Vl.ink  illrit  yon  w  ill^o  .•M^^^^  AVe !  eumstances  as  we  have  ,>assed !  I?  compared  with  revise! 

as  ;i  •alisractoijshovvin"  Ve  have  *‘**‘''  bold  all  outstanding  jiosition  in  j  through  during  the  past  year,  have  **  s.  emed  so  baftlmg,  appeal  sj  fjgup^g  fg,.  $1.44a.244.000 

been  able  lo  provide  out  of  h  theJbe  first  of  these  two  items,  which  proved  ino.U  effectual,  so  that  tbe |  J"  ® the  yield  of  most  agriculturo 


r*  a  ^  i.  .'far  uave  prof  iicca  no  incame 

soon  as  fiat  money  ceases  to 

I  :  n^u  ,i  •  "naieier.  Botu  these  forms  of 

any  purchasing  value.  The  next  ui 

JLr.v.  1  r.t  destructive  to  new  en- 


I  a.s  we  have  with  revised !  to  rearrange  each  national  ^^eot  so !  causing  the  investment  or 

iring  the  past  year,  have  “  seemed  so  baftlmg,  appeals  fjgu,.ps  fo,.  $1.4 {5.244.000.  j  that  paj-ments  over  a  series  of  ycura ;  ,„g  jneome  in  non-mxable 

ot  effectual,  so  that  the  I  |  While  the  yield  of  most  agricultural  i  ^'bich  will  eventually  cxUnguish  the ;  ^  other  safe  boud- 

I  debts  to  total  loans  over  ‘^®'l  ®^her  natural  re.sources  of  profinets  was  less  than  in  1920.  the  debt,  may  be  possible,  and  that  the;  . 


. .  ii.T  eeiil.  of  their  co.':l.  We,  - .  . . ■  .  ,  ,  ■  . . . h.-.h,  u-  u  .•  ■  <■  •  ■' 

■iend  hut  year  to  having  beenal)le|c"uil):MT.I  with  Ihc  tigiirc.s  of  a  year  I’byslca!  existence  o,:  the  cash  and  >' ben  the  high  tme  of  luices  and  These  hard  facts  have  brought 
>  a((|iiir.'  jiremi.ic;;  for  .several  ofiC^®.  wliich  i.s  more  than  accounted  seeiintie.s  held  us  investments  or  as ,  ®,J^  financial  inflation  hcgaii  to  ebb.|ahm,f  p  situation  rare  in  Canadafor 
ir  bi  aiidic.^  in  the  M  eat  Indies  and  I  f'”'  by  the  dccrca.sc  in  commodity  collateral  for  loams,  they  carefully  i t®  i  many  .vear.s.  but  thev  do  not  const!- 


of  between  I"  and  11  jier  cent.  as|  *be  acenraey  of  Ihe  rceords,  and  the 


oiir  bi'aiiclu'.<  in  the  ’ 
South  .\nirrica  on  f 


avorable  terms.  I  O'l'cs.  At  Hie  end  of  November,  examine  the  annual  review  of  all  j  ®'  ‘be  decline  must; 


irtion.  the  j-resent  po.sition  of  pay.  especially  to  foreign  creditors,  j  ^  after  a  nrnfound  stiuiv  o" 
a:mer  is  obvious.  In  hay  the  is  what  it  can  save  while  living  I”  JhTXrtion  of  tJJXn  bv  th^ 

re.suU  was  due  to  the  lowest  rea.sonable  comfort^  Jat "!nv"reHm  1  "'b®  appointed  for  the  purpos'e. 

Pjr  acre  on  roco.-,.  anU  no,  „  ^ 

The  Foniney  Bill.  Sn'lnrS^th^  annual^  sSm^’sha^U  f  J" 

'SC  hard  facts  have  brought  ban«  ®'cr  the  I^T^ns  n^on  ay fs  | 

a  situation  rare  in  Fanadafor  P>-®bleni.  JJe  cytant  feeing  ®f  a  ,  fhe  people  as  to  the  result.  He  says, 

.veaixs.,  but  they  do  not  const!-  on  the  high  surtaxes 

the  whole  of  the  farnjer's'  ^  °  b  °  I  fait  ultimafelv  almost  onfir.-1v  „non 


ui  TV,«  onniant  fiacino  of  n  ■  bls  posltion,  fclt  impelled  to  warn 

problem.  J  b;  J) ,  the  people  as  to  the  result.  He  says. 

vastcapMal  sum  of  debt  h^^^^  evil  effects  of  high  surtaxes 

depiessino  e  .  fall  ultimately  almost  entirely  upon 

.  I-  J  fbe  mass  of  the  people,  who  are 

Debts  lo  I  mted  .States.  j  thereby  deprived  of  the  benents 

It  is  not,  for  ns  to  offer  advice  to:  (^'bich  would  result  from  The  free 
the  Fnited  States,  yet  w  c  cannot  J‘®^  ®^  commercial  transactions  and 
fail  to  rxpres,s  surprLsc  at  the  sug-jfbe  use  of  the  additional  capital 


Dcla.v  in  linilding.  any  set  policy  of  contraction  or  cn-|  saljsfy  them,  they  arc  at  liberty  to  \  IVriod  of  Kcndjiistmeiit.  I  than  in  the  case  of  cereals.  Fnfortn- j  to  the  I'nited  *  SLatc's^-ihonld"  n-i  J  d'-icf>''c  enterprise." 

in^  ■?  I  c  1  situation.  NatnrHlIy,  it  affected  our  A.s  a  result  of  the  general  contrac-  "®rM-wide  importance  will  require  b,i  TheUniJ^^  ■  J  J  J  JJ  ' 'i  J  ®n®  ‘c-it.  mi  .'ales  oi  com- 

f'vivifi'n  -  *1  iiiiiiinpu  h  ivn  hlon  »  ifi  povvor  for  tlio  tipio  bring,  lion  of  businessNt.  bas  b-^i'oine almost  regain  what  bad  been  a  buver  under  certain  condi-  L  ‘  \  u  ^  moditic.s  should  be  adopted.  We 

house  tlieVirious  dei>irliireiil>,  oMIiJ ‘"P*  bus  resulted  ill  lower  jirofits  fon  g  problem  to  provide  employment  for! ‘b®  ig'orable  jio.sitioii  in  their  jj,,,  nossibilitv  of  selling  h'J  n  J  nJe  ’’U'®  !bc  system,  hut  in  a 

ii.'-mI  (irricc  iini  iiic  'rnrnnio  in-nn  Oi  I  *be  year,  tint  wc  look  ujioii  it  as|the  large  clerical  staff  built  up  j], |  r'l’^'iencc,  and  the  dividends  o”  there’ a  surplus  of  cattle  not  inime-  ‘ •  ,  '"c  ^7  *  v  ,  J  partial  and  illogical  form.  Ncvci  - 

.  J.  .ivjnt  evidence  as  to  the  |  more  active  times.  M’e  have  found  ( ''irst-class  storks  have  becni ®f  ®f  J'ber  heUU  thcless  it’ juoduces  a  very  largo  jcirt 

'll  i-mee  lint  tin,  liniit'oi'  irtint'ibMitv  s®''”'bies.s  of  oiir  comniercUtl  loaiis  j  it  necesg.nry  to  release  a  number  of  j  ®r  actuallj  slopped  lor  the  ,,  protection  against  a  loss  in  price  "‘I  b>  ®”®  nation  to  ””®Ii  r,  j  rcvpiiue.  (  arried  lo  its  logical 

in  "ibis’  icsnect  b-is  •Ihniit '  iiciJ  ‘®  'b®  liQui'*  Position  Of  ourjour  temporary  employees.  Imth  men  bether  we  have  seen  the|  j,]|  y,,,.'  jf  'J*  !  conclmsion.  it  w.ouhl  jiroducc  a  vciy 

.1  .  ..7  _ ‘..'-..Jj  ..  .  _ '* !  other  assets.  It  sliow.s.  too.  lhat  the!  and  women,  although  in  manv  cases  ''®r'‘^4  or  not  it  is  idle  to  guess,  but  .  „Haitir>nii  niorUot  interested.  ^  he  tnal  me.  u-,  ];,igcr  snni  ami  woulil  niak'- 


biiilding  loi'  the  Head  Ofi'icc.  for 
viliich,  as  von  know,  tlie  iicces.sarv 
.'.dditional  land  adjoinin.g  Hits  bnibl- 
ing  hat;  alread.v  been  acquired.  The 
existing  ImiUling.s  bavo  been  made  lo 


‘  ■  i’rcn  more  serions  and  disturbing  gestion  that  the  powers  ow  ing  money  '''  blch  would  be  available  for  yro- 

\  IVriod  of  Ki'niijiisinieiil.  than  in  the  case  of  cereals.  Fnfortn- j  to  the  United  SLate.s  should  pay  d'Jri've  enterprise." 

'Ihe  losses  ascertained  on  Ihe  read-  ""  J'"  ”o  s<uD»1ics  upon  '  what  they  owe  iu  25  ve.ars  with  5  ,  ,  ■  , 

stmeni  of  balaucn  sheet.' have  been  i  "birh  4®  make  such  a  coniparison  per  cent,  iutercst.  AVe  do  not  bo-  -V  1.0(:iciiK,aics  la.v. 


i  H  J  ,  J  ">  have  steadily  nr.gcri  that  .n  tax 

not  ordinary  debts should  be  adopted.  V.  e 
)e  cost  of  comou!-}  $ .  „i . .  ,  ...  .  .. 


nvc.n  rtU4i  im  uMLiiJiu  I  rvirlcnrn  m  in  tliP  more  ictivp  fimA<?  Wn  hrst-class  StOCKS  IiavG  beeUlj.  .  .  •  i  i  i.  ,  .OHUndtV  piice,  auu  OI  ucip; 

ari-iuJ  --'bms.s  oIJiiH  l®®-®.!  or  actually  stopped  for  the  l>y  one  nation  to  aytber.| 

"i  r;  JJ  t  bJ  hj.i"  J  «®  ‘®  'h®  liqui"  P<'«ition  of  our  I  our  temporary  emploveos.  Imth  men  ^''bether  we  have  seen  the| 

..J  J.  .1  n  J  !«'h®r  assets.  It  show. s.  too.  that  the!  and  women,  although  in  manreJses  ''®'-®‘  "®‘  i®  “11®  to  guess,  but  fh^  not  cxiJ  .  ^h®  l't®ral  meau- 

leached,  and  the  scatteied  and  more ;  .  ,  cliver-  this  sten  was  taken  onlv  with  ercsi  t“>'s  far  these  extraordinary  adjust-i  .  V,,  A  “  of  the  .American  proposal  rc- 

b®''"''  t'P  "tth  the  for-  reluctance.  It  had.  however,  become  '"®'’‘®  have  been  made  with  .so  f®w  ^  ,  market  to  us  forcattV  ^Fo\' !  ‘bat  the  combined  na- 

JrJ.t  ..m  diViJJfjJ^  o»®  b''b*®‘fT.  Vou  will!  incumbent  on  us,  not  merely!  on  ac!  a"''  ''-“b  s®  little  of  any-l  th J  L’f?  “"“’fi  J" 

;.r  economy.  The  excessive  cost  of  b;‘I®  "JJfArbo'vovcr.  from  the  bal-j  ®®''”Jof  «l®t>”5  ®on^^  hot  also  ‘“'‘‘S  approaching  panic'  that  vve,  i«ited  '['xZ.  suHiJ’ent 


buildinJoncr-itioJs  J  J^m  icvTJim  I  ®‘'®®  •‘‘b®®‘  “i  your  liand.s  that  the  I  to  accelerate  the  training  of  our  Jun- 1  ba'  ®  cause  for  some  surprise  and  g 

Pos  ihlc  for  us  UP  to  tile  nresent  time  r°‘‘'’’  ”®®®'®  ‘b®  Bank  as  at  No-  ior  officers,  many  of  whom  had  been  "“'®b  thankfulness.  The  Generali 

|ios.ut)lc  loi  us  uj)  to  the  piescnt  tiiiie  ,  hvot-  ref.ninpii  nr.  niii-Biv  ii.nin.-  Ui.ti...,  iv...  Manager  has  already  told  VOU  Of  OUT i  ,. 


si-cidss  sio(  Ks  nave  ®®®“*  uintciv  required  bv  Furone  his  been  I  rr  I'l  i  ’  *•  *  <i  :  thcless  it  jiroduces  a  very  largo  jiait 

ir  actually  slopped  for  the  J  ^®4i^  “T  o”®  nation  to  another, |  <  arried  to  its  logicl 

AVhether  we  have  seen  the|  J  V-J  A  '  !  conelu.sion.  it  would  produce  a  very 

not  it  is  idle  to  guess,  but  thu  vitall.v-  interested  The  lite^  meau- , 

hose  extraordinary  of  the  American  pro^a!  rc-  readjustment  of  those  forms  of 

re  been  made  with  .so  f®'' !  t JLl  n  m  Imt  to  as  forcattle  fJ- !  the  combmed  ,na-  rrmg  pn,- 

and  with  so  little  of  any-l  jjjb®  J  ^  owing  money  to  the  I  n.UN 

iroachlng  panic,  that  we;  year  enaing  .n  viaicn  last  me  gtates  would  first  have  to  ship,  to  ciite  eisv  of  ■icconinbsl.nu.nt 

le  for  some  surprise  and  f>®m  t-Viiadd  to  the  Uiite(l  3^,4  grber  countries,  sufficient  .  ,n'i'’ht  bo  vve’ 1  to  divi.'c  the  ii-i 

'ri,„  ,,  .States  included  commodities  affected  I  Tn, lien  tn  niv  for  the  rnnri-,  ‘  mrntii  no  wc.i  to  luvim  tne  iia- 

nkfiilncss.  The  Generali.  .  ^  ^  ,  meichandise  to  pay  lor  the  rooa-i,ional  budget,  under  two  heading.., 

1.03  already  told  you  of  our,  ‘^"JdojlaJs  auJto  the  extenTi^f  ‘bey  have  o 

fortune  l„  ,,oorlns  ,.„o,.sU  Vi ,  "  . . .  "“l' ' 

'T' .  i '«•“'=  L"'i«  oudl  I”  '"'.S''  ■I''’''  V  '.r,,'"™";', 


T'.ZVZ  I'm  .mI;,  him  H.noui,„<i  ,»  0...:  volamej  on  pindy  .fmlor  duties  lor  J'*™*"  >»'"  >«“  ■«  o.ir,  ,7  M  and  otitor  foods  Ifcy  navo  to 

to  cmbaik  oil  .111  ojtei.ition  of  such  s.jor  „„„  epp  This  increase  is  ovvin"  i  an  undue  Icnsrth  of  time  own  good  fortune  in  steering  tliiou§h  I  ‘®°.‘  ‘".f,  c  buy  in  .America,  which,  before  tlie 

umgiiitude  as  is  necessary  to  meet  L,Jeir’to  nn-  aJti  coimert-  "“bu®  l®ngt.h  of  time.  ^  «hout  32  millions,  these  ®onms  ®d  of  $4,500,000,000  in  value, 

our  requirements.  In  this  connection  ..  ^o  in  c  Foreign  Exchange.  •  1  cattle  and  their  products.  A\  hile  al-  ^  j  addition  would  have  to  ship  ... 

it  may  ho  pointed  out  that  in  all  T]ZVxZn  The  course  of  the  foreign  ex-  i ^be  -orld  is  j  J'),;  ,,,  thJ  J; 

parts  of  Fanada  there  is  a  large  pro-  quarters  it  has  been  stated  ®banges  has  again  been  of  great  'ITiruiug  to  our  own  foreign  trade!  f‘  ‘b®.Pf®s®nt  time  value  of  about  $700,000,000,  to  pay  ."®  j®  ' ®J  ®  ^3,  ,1^,,  ,^3^ 

.gramme  of  biiil(lin.g  in  prospect,  the  j  lirojiortkm  of  ooni-  >”‘ere,st,  many  violent  fluctuations  and  having  in  mind  the  largo  figures  JriiliJn'.H Jt  .lesir'iie  > ‘b®  ‘•®b‘  ’^>‘b  5  per  cent,  interest  in  ’  -  7'  .  .  .  .‘  :  . 

carrying  out  of  vvhich  only  avj-aits  ^,^3,  joaim  vval  Z  cJjie  buying  taken  place  on  various  oc-  caused  by  the  war.  which  in  '  1  y®af«-  “  Europe  could  produce 

more  .stable  conditions  in  the  lorm  banking  difficulties  More  re-  ®asioii.s.  'riic  leading  Furopcan  ex-  reached  a  total  of  two  and  a  half  ^  ’  J  iiJJr  ^  '■a®‘  quantity  of  goods, 

of  lower  prices  for  materials  and  informatioh  would  'seem  to  in-  ®banges  have  been  particulary  sen-  billions  of  dollars,  we  find  at  ‘b®' J",.,,  fact  that  J  i  bowever,  the  result  would  be  ruinous 

labor,  and  a  return  to  labor  clficicn-  ,,jp3„,  „j3j  difficultic.s  arose  ‘®  political  happenings,  and  ®‘®s®  ®f  "ur ‘b'®”*  i” -March  last  |  JV®  J,®;;"’  *  .  ^  i  to  the  industries  of  the  I  uited 

<  >•  from  advances  to  brokers  and  others  ®'*®b  raatter.s  as  the  negotiations  of  little  change  in  volume,  but  much  "’®A‘  if  fpp  Vordnev  tariff  remains  States.  Such  a  rate  as  o  per  cent. 

Iiifliieiicc  of  1/OHt‘r  IViCcs.  interested  in  un.sound  enterprises,  ‘b®  Heparations  Committee  of  the  change  in  detail,  ami  a  vast  changeL  ‘Vorce  o-’i-  iwv.ei  to  buv  from  the  ®  '*®b‘  imoer  such  pecu- 

Tho  decrease  of  somewhat  over  This  Bank  will  resolutely  continue  to  Allies  with  Germany  and  the  Dis-  iu  the  half  .vear  ending;  -September.  l‘7‘®  ,,  -taiiefl  ac- 1  'b® 


not  exist  who  is  loyal  and  would 


.  If  Europe  could  produce 
vast  quaiUd.v  of  goods.! 
the  result  would  be  ruinous .  comparatively  ca.sy  way. 
industries  of  the  I  uited  j 
.Such  a  rate  as  5  per  cent.  11,^,  ] 


Ill  fill  ('line  of  l.oHCr  Trices.  |  iiUere-stcrt  in  un.sound  enterprises.!  »vci.«i..i*uiis  couiniiuce  01  lue  yta.tgc-  m  utuvit.  u  v«bi  ciiaiigc  .  ,  .^.^1  to  buv  from  the  ....u.,-.  ...... 

The  decrease  of  somewhat  over  i  This  Bank  will  resolutely  continue  to  Allies  with  Germany  and  the  Dis-  111  the  half  year  ending  Sepicmbcr.  -A  J,,  VAtes  vvill  be  curtailed  ac- i  cifmimstances.  the  jiaym'-iit  of!  Di.sidio  the  workl-wiuc  experiem  ' 

oven  milLiJdollars  iu  notes  of  the  ®®‘  face  against  fostering  such '  ”>mainent  Conference  at  AVashington  For  the  fiscal  year  our  total  foreign  ‘  self-pro- ■  ,’^bicli  must  be  spread  over  such  a  of  the  painr.  of  loutra-  ikm  by  whole 

Bank  in  circulation  vvhich  now  enterprises,  while  carefully  avoklin.g i  have  exercised  a  marked  effect  on  trade  was  ?2,4a0,58i .000.  but  while  j’ Vjt  overv  possible  obstacle  in  1®”.?  pcf'od  of  lime,  is  more  Lke  the  naiioms,  and  notw  ithslaiidiug  th- 

■ViZ  ik  0$'^^  is  of  eou  se  fny  dismimination  against  Icgitl-  >‘'»®'>-  The  year  1920  clo.serl  with  in  191 S  we  had  a  surplus  of  $623,647.-  fA‘JA3nr  ^iJ'  i^oplAbiJi^^^^  suggestion  of  avarice  than  of  w.s-  ..lany  unsettled  piobleu.s  still  stand- 

..  ,  *“'*1*  ’V  1’  i>r  couKO,  ^  businr‘=s  tirmaiul  sterling  selling  as  lo:v  as  OO'J  iu  exports  over  imports,  in  1921^!^^  '  for  experience  ^ouni  su.rgcst  hi.g  in  ihe  wa;.  of  pro/q»crity, 

J?.J  Jhi  *  j  I  '°"®A1'>-;®®®,  «'•  bUBinc...s.  Throughout  the  wo  actually  imported  to  the  value  of^  ‘b®.‘  ,  J®  JJ.J. ,[1  ■  a  rate  of  not  more  than  3  per  cent,  h^v'e  .luring  th^  yc,.r  passe, i  through 

*  V*"'*  of  tl  0  conticic  tioii  Caircfiil  .\iliniuislratl<Xit.  eaiiy  months  of  1921  there  was  a  1  $29.73O.u00  more  than  we  exparte-i.  l’^hlch^^e  *  If  this  were  the  rate,  the  payment  ot  j  njany  romcclial  .^Ta.cr'  wor^ 

Ml  i«!  volumo  Ot  goiieiai  nuunesH.  j  more  or  less  steady  rise  until  the!  For  the  six  months  ending  Septem- j I*®' ’  5  per  cent,  annually  for  31  years  absolutol.v  nccc.S'a:.  ,  whethe;-  agre. - 

wing  o  low  er  prices  a  much  simill-  riieio  has  leeeiilly  been  some  dis-(i-3tc  crossed  $4  In  May.  I'arly  in ,  her  our  foreign  trade  was  onlv- $721.- !  Dar  U'oligdtiuns.  would  extinguish  the  debt,  principal  apij,  or  not.  \\i'  arc  adju.'ting  oiu- 

ci  .iinouiit  of  monej  IS  leqiiired  to  citssion  m  the  public  press  of  the;  jnoe  there  was  a  sharp  drop  in  rates  62t).(iOO.  as  compared  with  $1,274,878.-!  ;  and  interest,  or  ihe  payment  of  4  per  selves  lo  the  .n  ation  of  our  pro- 

laudle  . I  given  quanlit.v  of  good.' than  reliabilit.v  of  the  anuual  statements  oatised  by  jversistent  foreign  selling  .  OOu  in  1920.  The  great  inriisli  o.'i  "  e  arc  beginning  to  understand  cent,  annually  would  end  the  debt  in  finft.' yt,  a  cheap,  r  cur-i,  to  a  renew  i  d 

i'.  inHuenees  published  by  the  banks  and  of  the!  jj,  New  York,  and  the  German  repar-  imports  which  in  the  last  half  of!  what  pensions  to  our  soldiers  and  47  years.  conception  of  the  v.iliie  of  a  .lolla 

1, no  haft  then  e.Vefd  on  <  ejvosit.s,  auditors  eertifieates  attached  tbj  ations  pannent.  This  fall  continued  the  .vear  ending  March  had  so  com-!  to  their  dejKndpnts  will  mean.  For  ...  siid  to  ihe  ucccssiiy  for  the  uia.xi- 

"  I  •*  a  A*^or  I  A*’7  Jb®”''  I  should  like  to  lay  frankly  (  during  July,  can-ylng  the  rate  down  plctely  changed  our  fiscal  position,  the  fiscal  year  ending  in  March  la,'t  ■  Tax  Burdens.  mum  of  rffici'-ncy  in  every  .  ftoit  o: 

which  ’tW'“  “•’*  "A'la  iJ"  b®'®t‘®  >011  the  precautions  " ith  3  575^,  or  almost  as  low  as  at  the  1  lessened  rapidly  during  the  half  year,!  w-e  paid  for  all  kinds  of  pensions  7  spoke  at  some  length  hist  year  i  indiuviry.  If  v.  c  have  due  regard  to 

.'res.,  the  )a  ■  <  <>  ,  •  •  '  >e-  which  vv^c  have  surroimdo.l  the  ad-j  pio^o  of  the  previous  year.  During i  but  nevertheless  there  was  a  balance :  137,(100,000.  as  compared  with  $24,- ,  the  subject  of  taxation,  particu-jthc  world  '  cvi'Cricnce  since  tl  ' 

iu.g  non-mtercs  -  euiing.  l  i.  ve  a  -  inmistratioii  of  t^hc  irust  comniltted  August  a  steady  climb  began,  which ‘  of  $35,835,000  against  us.  AVhen  we.  000,000  in  the  previous  fiscal  year,  jarlv  as  to  the  method  of  dtsiribiitiug  w ar  and  aceeia  (he  lessons  (o 

o'**  J  '”®”“®”®  Jj®  .  ®J®‘*^®A’,  ...  I®  oui  care,  of  vvhich  that  jiart  which  reached  the  level  of  4.24,  a  gain  of  compare  the  figures  for  these  six;  The  figures  are  swollen  by  the  set-  the  burden  so  that  it  may  be  borne,  drawn  therefrom,  and  if  ns  Fana- 

Bank  s  loans,  "b  ®b  a  natural  •  c-  bear.s  the  ultimate  risk  is  the  money  almost  72  cents  for  the  year,  or  more :  months  In  1920  and  1921.  we  find  an  tlements  being  made  with  disability  ruining  those  who  have  dians  we  purpose  to  be  fair  to  eacli 

eonipaninicnt  ®t  t”®  "b'®"  jou  as  sbiireholders  have  in-  71,3^  jjajj  rjje  way  back  to  par.  Tojalmost  unbroken  series  of  decreases  pensioners,  who  are  allowed  to  ac-  much  to  build  up  our  country.!  other  and  to  work  together  for  thi 

J."”  w  JA”‘  .  !,  r  A”  ‘b®  I  wish  to  say  this  improvement  a  number  of  causes!  in  the  various  Items  of  both  importsl  cept  final  payments  instead  ot  3^^  whom  we  must  look  for  the!  national  gnod  a'  well  as  for  our  own. 

Bills  1  ajable  I  .  ’  ‘“^t  tbit  safety  of  your  doubUeas  contributed.  The  fall  and  exports,  the  Imports  showing  a-  monthly  pensions.  During  the  rsttri  creation  of  new  enterprises  and  for'  we  shall  soor  again  achieve  the  nuc- 

slanding  now  at  s 2,758,1-6,  01  one-  investment  does  not  depend  upon  myf  jjj  77,^  prices  "of  foods  and  ot  i*aw '  decrease  of  nearly  fifty  per  cent,  and ;  as  many  as  18,261  disability  pen-  ^7,^  extension  of  those  now  in  exist-|  cess  in  material  things  which  has 
vv ha t  more  than  d  ‘'“J® ‘“®  A J  unaided  judgment,  nor  upon  material  has  materially  aided  the  the  exports  one  of  about  forty  perisloners  accepted  final  payment,  p^ce.  May  I  repeat  that  we  can  happily  distinguished  our  past.  The 

a  year  ago.  This  f®  ®®‘  ‘A*‘  ,®Jf,"'.!J*b®t‘  rise  by  diminisbiug  the  money  value  cent.  causing  an  expenditure  of  $7,307,000. ,  readily  bear  the  cost  of  the  war  in!  tide  which  has  been  ebbing  will  soon 

of  more  normal  J®  ‘  ,  this  Institution.  Me  have  depart-  qj  Great  Britain's  necessary  Imports.  When  we  make  a  comparison  for  At  a  later  date,  the  end  of  October  ujjjg  yming  country  if  we  are  fair  to  I  turn,  and  the  many  nations  with 

principal  money  centres  .  ments  at  l  oronfo,  Winnipeg,  Calgary,  payment  of  part  of  her  Indebtedness  the  twelve  months  ending  September  last,  there  were  In  force  48,507  dls-  another?  We  not  only  cannot  I  troubles  infinitely  greater  than  011  • 

is  also  In  a  measure  a  'sn®®n'’«L  Sherbrooke  and  Halifax  ^jjg  United  States  and  the  ovi-  we  get  a  clearer  light  as  to  the  great  |  ability  i>ensions.  The  pensicners  j,ggj.  ^  7^7  ^.g  heading  for  na-'ov.  n  will  one  by  one  rediscover  the 

otanding  of  tills  Bank  ”  ®  *  •*®f  the  pu^rpose  of  supervising  the  dences  of  Improvoiucnt  In  her  ftnan-  change  which  has  taken  place.  For  w’ith  their  wives,  children,  mothers,  ugnal  ruin.  If  each  man  seeks  to  road  to  progress,  the  basis  of  which 


the  direct  result  of  lower  prices  for 
lomnuKlitics  and  of  the  contraction 
in  the  volumo  of  goueral  business. 
Ow  ing  lo  lower  prices  a  much  siiiall- 


mate  business. 


Cnreful  .\iliniuislratl(xii. 


War  Obligations. 


5  per  cent,  annually  for  31  .'ears  absolutol.v  nccc.S'a:.  ,  whothc:'  agrci - 
would  extinguish  the  debt,  principal  apij,  or  mit.  \\i'  arc  adju.'ting  oiu- 
and  interest,  or  the  payment  of  4  per  sclvc.s  to  the  (n  ation  of  our  pro¬ 


of  more  normal  conditions  in  the  this  institution. 


Kii.  luv  juuiigej  lunas  in  (-aiiaau  uioopi-u  1  turned  a  balance  of  »0  millions  of  to  relatives  or  ucccaseu  -o.uibib  N'ewapaper  editors  who  faver  the;  will  take  place,  and  some  at  lea.'t 

Cash  on  hand  and  in  the  Central  men  on  our  staff.  Bpcclally  aolectod  during  January  last,  falling  from  18  excess  Imports  into  a  balance  in  our  numbering  36  250  per-sons,  and  In-  ^gg  votes  for  such  a  purpose  write  will  find  their  future  as  settlers  on 

Gold  Deserves  that  is  the  Banks  for  the  purpose.  The  training  these  to  10  per  cent.,  and  this  was  follow.-tU  73^.^^  of  85  millions.  Although  the  volving  an  annual  liability  o,  $13.-  freely  about  the  share  of  this  debt  our  f.arms.  With  our  unused  acre.s 

holding  of  gold  and  silver  coin  and  men  rece  ve  In  these  departments  In  by  a  reaction  to  16^  per  cent,  in  .^jtuatlon  has  changed  so  materially  062,000.  The  total  annual  liability  ,,orno  by  each  head  of  n  family,  tor  and  our  natural  resources,  our  many 

Dominion  notes,  stands  at  $63.162  871,  the  b^dllng  of  credits  la  looked  upon  February.  During  the  next  aevan  ^  ,g  ^^^th  while  to  analyse  the  m  October  last  was  a  little  over  30  ^jjg  pm-poge  of  such  calculation?  1  centres  of  manufacturing,  our  estab- 
and  represents  an  inci^se  n  pro-  as  offering  the  best  opportunity  this  months,  March  to  September,  tnolu-  figures  for  the  fiscal  year.  millions  of  dollars.  dividing  the  national  debt  evenly!  lished  character  for  industry  and 

portion  to  our  prese^  liabilities  ^  Bank  can  give  for  future  promotion  give,  the  range  was  much  narower.  The  President  then  referred  to  the  ^  v,xn:an  and  child !  energy,  and  our  really  great  abiii:v 

way  of  deposits  Md  note  issues,  from  and  ueefulneis.  Under  the  paraoaal  the  premium  fluctuating  between  10  A  Great  Total  of  Imports.  e-taWishuient  of  a  clearing  house  in  calculstlng  the  family  at  four  A. o  econonlze.  when  aroused  wc 


L5.9  per  cent,  to  17.3  per  cent.  There  guidance  and  oversight  of  the  head  and  15  per  coat.  In  Oevooer  the  r.^to '  vi’e  learn  that  durlzg  this  TaricCl  CaJada  for  the  settlement  of  pre-  injividuaia.'  ‘.Voihlug  could  be  far-ikn  nations”  can  su’reh- 
ha.3  been  a  similar  increase  in  the  of  the  department  they  check  and  fell  further  to  8‘j  per  cent.,  and  r.ftor  1  ,7 -ggj^jgss  buying  wo  imported  uUcicr  Ur,  r  do'ms  between  Grrmsii  ar.c  7..^^^  uo-.f^.^re  with  courage  an 


eiy  'N'lew  i;r 
and  confi(k:  i* . 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1922. 


‘•Good 

Investments'” 

Is  an  apt  doscription  of  llic 
well  sf.r.rcd  Oovcin'ti‘'nt, 
Iiidustri-.i!  and  Municipal 
Boiidr.  v.liicli  \vc  are  now 
offering. 

Tiiose  Hoiid-i  arc  prki'd 
nio.si  atiraciively  and  offer 
an  intercsi  yield  of  from 
pij  to  S'!!  over  a  period  of 
yea  rs 

May  v\e  tell  .. ou  nioro 
about  thetn  ? 

KAffSON  BROS. 

'MtTstr.'en^  SecvJitia 

160  St  Jtiincs  SL  Moftirea! 


HINTS  TO  INVESTORS 


I’A.NAl'A  STK  AMSHIl’S  1  ■•’.Kf'Ki;- 1 
KKI>  AXO  COMMO.\.  1 


The  Holei  Indiislry 

Spkiiclifl  Fielfl 

I  «!•  JtiNe.-injciiI 
TJ:*’  hcvt  Iiid.d--  in  ranad,"  and 
tii‘'  t  piled  M  '-f;-.  nre  ^laldc, 
pptiilalde  (‘i!!'.*riiri--i‘s,  ufdeh 
c(iri'i.i:rc  i'nto'nldv  In  slet'i:. 

!•(  trims  iiin.  j;r  .i'il'!  (Ui  capital 
itirc'icd  nilii  anj  other  indus¬ 
try.  '!  !:ej  lira  |e>s  Mihiect  lo 
labor  (iiifiaiili ics  ffniii  almost 
jii:v  otJier  luisiines.  I’raeti- 
<ai;.\  of  |!|e  litisiitess  <>i 

n  li'd  d  Is  in  ( :  si;,  cliini'intini' 
crciiit  liisscs,  irsiirina:  a  i)pieli 
fpen.io  er  aiid  tnitliiiit'  '■hort- 
tersn' b:irron ii  g  lirlually  tin- 

iieccssary. 

•  I<  on  rt  <j:u1  oJJcv 

3!niinit  *k>yHl  ildtrl  Co.. 
LitoitceJ.  .Monlrcal 

b'  t  ninertibie  i>rbpiiturrs. 
f'ltnrc.M  iia  al)!e  nttarterly  in 
■tnif  riiv.jt  funds,  and  carryint; 

huniis  of  common  stork. 
Price:  par  and  accrued  interest. 
i.irctiluis  upon  request 


.\N  IN '.'IsSAlKNT  I’JioItKK.tl.  |  '.)Ui  bins  its  probKiiis,  owing  to  the  thii:  kind  »'f  an  tu'cration  anil  are  in  a 

i,  . ,  ,  j  ,,  ■'  rcrjiicuts  arc  re-  |  {iifi'iridty  of  handling  '  its  rr.bnrlir.u !  Position  to  stand  It,  we  would  think 

,  !'.  '' .n  ■  •*  (vivri!  for  personal  replies  to  cn-  |  lanjs.  (.iffiiial.r  figure  it  >\  ill  bi  .about  that  under  at  >  thing  like  nonual  oon- 

•'■lap  r  "  ‘'Oi'irn  "ii</ ,  ijuitps.  Correspondents  shou’d  j  fivo  ye^trs  Issfore  dividends  ciin  lie  re-  ditionsjou  should  have  seven  chances 

rr-i  "/r  *  i «■  ma  *  ,  ill  mind  that  it  is  neeessarp  to  ,  sunicd.  The  company  (-mus  a  large!  out  of  ten  of  coming  out  ou  a  profit- 

,  ,*  ■"’!  . '1  !  enelosc  stomped  and  addressed  cn-  la”.iount  of  p'-eperty  lit  the  .uilnnban '  able  side  in  the  undertaking  such  as 

i‘  '  o'  7  o  f-lopr  tehen  direct  reply  is  re-  district  of  Toronto,  but  it  is  claimed,  you  have  outlinetl. 

isen  leitn  fell  scrurUy.  r.ady  sal.\  ,,irrd.  I  ,he-  have  heP:;  unable  dispos.-l  - 

hurfit  and  v.ttstccallr,  is  ua.itrd,  os,  *  si  i  t.  y  !  .•  .  ,  .  .  *  .i_  , 

,  t,  ,  ,  1  •  -  O^rino  to  the  larr/r  nu}nbcr  of  t  ii~  i  ol  imirii  oi  ii.  owiw  tu  {hr  j:o:u‘ro  Mi  ivi.'T  v  nv  c  mu'h'vi  ’mvtvti*  ^ 

(Otifiof  afford  lo  Josr  any,-  nttont  \  .  -  _  •  ^  i-  ^  .  ,  .'IUaK  1  AIvi  A:  MKTAIi  MINING  i  O. 

,,  ,  .  ir,..o  .!  recctvrd  nv,d  the  tune  re-  >  thni  have  ti. 

V’"  I  tny.r  y  o  J-'--  '  (juiied.  to  secif't'  the  inforwation  in  \  — - -  /  harr  arranged  for  1000  shares  zif 

eOuu  ?o.  lini.y  hold  ok  i  comn:rt:on  \cilh  a  f/rtut  many  •/  vj-ri.' v\tcmi’s;  i  i  Mf^neloiij  A:  Metal  Mininff  Co.  at 

«(/ft  i./i  6(fsz/ir&*j  ff,  ,3  to  yd  all  rc-  I  *  KlOn  AXoVoMMc)\  '  *  :  ihirly  rents  a  sUarr.  /  sent  thirty 

,  ylies  in  dininff  the  iccelc  in  ich  eh  ■  ^  '  j  dfdlors  in  Ortoher  and  pro/Hz^t<f  to 

t  noie  li,ord  It  said  that  some  in- thcyarcre,cir,d.  ■  "i'laioa  ><  \,-nd  tiiin  „  Metory  hond  of  three 

'esir.-nt  lOi^srs  licrc  nlfuicaio  a  totn- •  , ,,  ,  ,,  ,  t<li'a  ..ish.ys  l^refrrrcd  far  i  nest  nirnt  .1  1,,,  .  .  /  #  / 

.  .  ,  .  .  czifVHzrzri-  ezre  handled  ns  rj’-  ^  .  /  ,  ,,  .  hundred  fiollats  due  next  June,  t 

:nss,on  to  lurrstors.  ic/idst  broher..\  ,>,^i,iouslu  os  possitte  and  if  ooer  /  "aMaoa  for  lp,w  l»>U,  end  rerp 

rerr  cl^ar.uny  on-.  a'thouyn  bo;,.,  mseer  is  not  pvhtuhed  in  an  early  ! '-'ac^i  obto/r.  7 ..  .1  at  -mm.sb,  .N.  h,,  Hoeeniher.  so  there  is  one  halt 

o  n  ai  inr  sane  \\  ait  is  ifnr.  _  icr  u'onld  suyfrest  your  /''erp-  '  .Aiiswtr — t*:;naUa  Si»y:nship.s  ynv-  yettr's  due  next  Jum  at  ma- 

‘/.a.7;c  to  rebuy  these  bonus:'  A/(  ^  inr/  in  toirMi  idth  the  yayc  in  order  forrofi  is  s.'-llhis  ur  zin  unvisi-ally  lo\v|  furity  of  tfo  bond.  /  railed  at  the 

tsl'.f  oohf  s  u  yuaitiiitce  oi  an  to  find  tlo’  reply  to  youi  ijuery  (or  a  7  it.f,  i  ,'»  U  issue.  {  />?;///»■  of  Uomilton  at  HayersriUe, 

antayt..  .1.  /■ .  t .f/citnab  1  irlreii  it  appears.  Tb.ci  e  has  liccit  a  goovl  di  d  of  <li.s- 1  biv/ac/i  /„  hare  it  transferred  to  tb  ! 

We  beg  to  state  that  so  fa:  as  w  i*  |  *- . — —  -  ...  .  cii.ssion  as  to  whcl-tioi'  llo  comi>an\  company  as  per  oorccHicat.  j 

an  .sec  fioni  voui'  siibscribt  r's  lettii.'  - - - - would  in- able  toioiiiinuv  the  pat  iiioni  j  ije  a.trised  me  to  leriti  yon  and  ii.s/,  | 

le  w.ints  to  lie  absolulelN  suie  of  bislf;  t  -  .  -  ’  ''  ‘  '  '■''‘'ieiid.  In'iiict.s  in  1bo|  ,/oi,r  adriee  on  the  matter  heiore 

Murn  ai,.l  at  the  same  li.iie  bdve  j  ",77  'ciuius  v  p.c.  on  the  in-  naai.an.v  ha\c  claim'd  light  along,  ,/„■  money,  os  the.  best  auth- 

ometliing  vliich  can  be  sold  qtiicki.'  1  .j,  toni-  ni  s,-.  i.-...  ..  .  fmancin.;  was  nv-:iirily  to  find  out  about  the  firm. 

r  necessar;. .  '\Ve  tliet  efoic  fi  .1  I iu;t  I  ’7,,  ’,'7'  ''"."  "r"'  'at.  icd  eai'uiit.c.-  o.  the  t  .M.'miv  w  ei  e  ^  t  he  firm  or  l  oinpany  daiins  to  hare 

ihilc  we  ui’.ght  suggest  the  noiiJ.s  oi  I  ...  a  .  V..  '  .siilli  I'  ttt  to  l>..v  all  boirl  Iiit..l  ■bb'ii-  ,i/t  iJieir  stock  .sold  one  niillion  fire. 


!  AN  INVK.S.MKNT  I'JtoBKK.M. 

.1  yreat  many  rcijiicsts  arc  rc- 
.  our  opinion  iroiild  ./realty  obliyi  ecived  for  personal  replies  to  en- 

m.-.  {  am  .siiiylr  'eitti  a  saiary  and',  yuirie.s.  Correspondents  .shou’d 

r.  Kiiitr  of  about  ?3.0iui  a  p.-tr.  sKb-j  keep  in  mind  that  it  is  necessary  to 
;c'-t  to  inrar.ie  to...  .ind  ?.,ja0ii  to  i,  •  |  eioiosc  stami/ed  and  a.idressed  en¬ 
list  in  .luiiuar/.'.  It.yliest  yield.  eoi<  .  injopr  leheii  direct  reply  is  re- 

sistcnl.  u  ith  full  sci  uriiy.  r.  ady  sc7-  ji/irrd. 

ability  and  v  nsi.i:eaLlr,  is  ua.ted.  os  /a,,.,- ,  ,,  ,  , 

,  I  .  Oirino  to  the  lame  niiinhcr  ot  t  n- 

I  cannot  a. ford  to  os-'  niiy.-nnoyt  ^ 

umo.  the  n,on.-y  to  bt.no  i«  ]fig3  o,  ■■  ,„Ured  to  seen-e  th.-  information  in 
1^.0  an  I  the  eonit  udl  -V  hold  no  ,  <.3, ,f 

responsiine  n,  au  unforiunile  business^  j,  impossible  to  yet  all  re- 

'  plies  in  clyn/io  the  iccek  in  icheh 

I  hi.ord  it  s-jid  that  some  i«-j  ;hcu  arc  reieir.d 

lu  sir,..  Ill  1 0.1 SC'S  .cere:  alluicliio  a  eon.-  .  , 

.1'.  cn:ju.irtc:s  are  handle:’  ns  rr- 

pediticjusly  ris  possil!.-  and  if  your 
it's  eer  is  not  published  in  an  early 
issue  ice  icoiilcl  suyycst  your  kerp- 
inr/  in  touch  teilh  Ike  paye  in  order 
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mission  to  investors,  a-hilsl  bro/.cc..,|  pvdHiously  as  possible  and  if  oour 

E  tcerr  clia.vun,  oy.  aUhony.i  bo.,.,  nus  eer  is  not  published  in  an  early 

sccia  ax  me  same  pm-.e.  n  hat  is  ihc:.  , 

I  el.a.-!,c  tu  rebuy  these  bonds:’  Ar, 
a  .■.sl.:d  uonds  a.  cjuarantec  or  an  ao-\ 

^  eanta.je.-A.  r.  C.,  Montreal.  1  irlnrit  it  appears. 


IptC.I  ■  ■■  W>a/  \w«\  _ 

yp<  ■»  L.  CtTV  fr  A  N 


We  'ocg  to  state  that  so  fa:  as  svo 
can  .sec  fiom  your  siibscribt  I's  letttt. 
he  w.ints  to  l,e  absolutely  siii'e  of  his 
I'.tttrn  itiil  at  the  same  lime  have* 


figure  it  rctiini.s  tlAj, 


,  if  necessar;. .  '\Ve  tlietefoic  fr.l  thitt  I  “  ’  '  ,  rat,  led  eaiiiiii.c.-  o.  the  t -.M.-miy  w  ei  e  ^  I'he  firm  or  loinpany  1  Inin 

i  tvhilc  we  ui’glit  suggest  the  noiiJ.s  01  I  ...  u  . '  "i' '  siaii  i.-nt  to  p..y  all  boirl  iiii.,l  .iib'it-  ,i/t  iheir  slock  sold  one  ni 

m-onit  of  Oil  Ih't'tincvs,  stub  as  170*  -  .-1  **,  -sots  is  .i.  iiiscnl  tur.  lulcit-st  aii.i  al.to  the  :..d  dit  id- 1  bam/rcf/  Ihous.tiid  dollcirs. 

.  ■  ,  .scliiig  aboiii  tiie  a\ci'.tge  t,)-!,  >  at  ,.,,.1  ,  ,,  h,..  1,1  ..•'.i -...i  .e,.,  1.  ......1.  ,  „.,i.  .  • 


Ac  ai'(  more  inclified  to  nU  j  ,,  ,,,  ,  jn.j,  j,..., 

inve.,tmenl  in  the  IfS;!  bonds,  be-aus.  ;  „  ,i,y, 'i-iui. 

your  sui.,s.,iil,oi'  is  subi,H;  to  the  Iu-j„i,ou  we  would  a.lvi.-e  von  u,  .  hang, 
cone  i,.-:  and  .any  adclitio.aa!  iiKoiin  |  j, 

would  lie  .axabb,.  .some  other  gmid  t  .S.  rtdlwa  .<.toi  k. 

Th.  lfL’7  ta.v  free  \-iet,.a'y  b-  nds  can  ,f 
be  had  at  IbO.n.',  and  .ictiaic.!  interc;'i, 

the  ilo.J  oonds  at  101. s.,  anil  acerticd  c.j:  \NI'  ]01INS1*,\  1',, 

interest  and  the  JI'ST  Kinds  al  lb-'-''’ i  y;,,,jt|.r,.i  jaa*  jo  v'"' 
and  iat''ro£t.  al!  vneys  I'Ctng  net  toj 

hint,  t^houlcl  ihe  market  be  about  Ibf  .  We  bee  n,  subiiut  hcn-.Mth  pre- 
saiif  as  it  ns  to  day  when  yonr  sub- ;  j.o-al.s  for  the  incct  tuient  i  i  5:20,11011; 
senlier  desii  e.n  to  re-soll,  n  o  couM  i  assiuuing  ihi.s  to  be  a  bii.-itos.s  man's 
prob.ht'ly  pay  him  fOc  le?;;,  than  c-iclij  invcsimfut  wltei  c  h.gh  yield  anil  -a 
figtile  libote  C|U',ited.  ,  g.iod  piosp..el  t^f  ouhaiie'‘nirni  in 

The  fact  that  bonds  are  listed  us  iiOj\aine,  togeihci  with  .sceiuily,  are  the 
.guarantee  a..s  to  the  niai k( taliibty.  main  laetors. 


!'ite,-cy'  iia'af)!e  nnarterly  in  '  .guarantee  a..s  to  the  mat ketaliility. 

111?  ritau  funds,  and  carryinj;  '  Th<;  various  Virtoi  y  l,..;tns  .are  irad- 
liijiii;'.  of  common  stock.  ed  in  on  the  fito.k  Kxi-hartce,  but  by 
Price:  par  and  accrued  interest,  j  ti-aJing  witli  most  of  the  well  Known 
t  ire  uhii’.c:  upnv  request  I  bond  hou.-es,  a  luirchace  might  be 

Rogers  Securities  (  orp.  Limited ' 

d.'i-.'lT  Icing  Ntrcet  ‘We-t,  Inronlo  ___ 


We  bee  to  snbiiiit  h'.icv.ith  pro- 
i?al.s  for  the  in\ ^.^■tnl>'nt  ei'  520,0011; 
siutiing  ihi.s  to  ba  a  bii.-itos.s  man's 


mu.h  larger  than  is  u.-u.dlv  the  crnca- ,  pi n.-d  to  p,.y  (heir  cliridcncjs  niior- 
Wilh  p.'tfei'red  i.ssue.s.  1  hu-  was  .llie ,  ,,,01,11,11/ 

to  the,  faei  that  one  of  ,1,.  |;„grl  y,,  ii,,grrsnlle  is  m'lu 

holders  dispo.sed  of  a  go.-l  .leal  of  ,|  m/spi.  lous  of  Ih.  ir  fismil  aaeni  and 

_ _ _ _ _ _ —  g'd/  /e.j  ph  ased  to  he./r  your  o/fiitiou, 

p/rUeulorly  if  you  think  there  is  ,,111/- 
.\pprox.  thin;/  niou.i  Ihal  iic  do  not  kiiciu. 

fir  I'nce  Aiiioiint  \  ie|d  I  .  it.,  .farris,  c/nl. 
ine„  12,-,  $  |■.,2.o  S', 

S'r  32  4,h"o  x’.>'d  -An.swei'  ()nr  reconmiendwlioii  is  as 

ss  4.100  S'T  j  fellows:  I'lidei'  no  considei  ation  pall 

gey  7'.  a  srtit  Ije;,  ,  wjih  ally  tiior,'  money  .  y,,ii  slioii|.| 

b'e  SOI..  1.730  i  never  have  gone  into  a  proposition  of 

_  .  I  ibis  kind  at  .dl.  If  yon  pm  yom 

. 520,  .so  I  l""lley  lilt. I  It  there  i.s  hardly  11  1  haii.  e 

jut  a  Ihousaiiil  of  r\er  getting  any  of 

■  1  ■■  - - ———.It  baek.  ^  on  should  be  i  ery  giutefiil 

m  the  mmket  a  few  xosis  .,go  and  ,1  !  !"  '"onage,  for  referring  you 

IS  al.so  .sbitod  ihat  . . ,si.,..rabb.  :-:7 

.  ,  .  ,  1^  niori  (here  is  never  am  thing  good 

nniouni  of  tfie  prepriTl  usig.  ,ami  ...  ,  ,  .  '  ^ 

,  ,  ,  .  r  anything  of  this  Km,  ihat  von  1  a  e 

bu'k  on  the  <  .madiaii  market  from  . . .  ,  ,  ,  .,i 

,  .  .  ,  ,  adverlus' d  Irom  the  ,sltates. 

I.ondon,  .Around  piosmii  prbes  11  ,,  ,, 

,  .  ..  .  .  Hold  on  to  yonr  \  icloi  v  Hond.s  and 

nets  ovei-  14  p.c.  on  tio  uua-sliuenl  ■  ...  ,  ■  "ooo.s.oio 

.  -  ,  ,  II  some  lime  you  want  to  toiv  a  good 

an.i.  of  iour.se.  when  yon  cei  sii«  li  a  ,  ,  ,  ,  ,  ,,,  ..  . 

I  ,11.  I  .  -  .cold  -Slock  I'uy  a  little  Mollinger  or 

large  y  n  Id.  there  is  alwi''s  ,1  .erlaio  ,,  ,  ""'b' ' 

am. .1,111  of  specula. mil  m  u  Were  i,  '•‘'S'lb.,'  subscrihei 

.1  .frtaimy  you  <ould  iml  buy  it  to  .  ',,"1*  ‘’'n’et  -in.  e  us  know  when 
yKi.l  sueh  a  lorr^  return  an. v  money  for  mvc.stn.em 

I  and  wo  win  I .‘11  yon  how  to  place  it  on 
The  ,,ueni,.n  of  a  div'd.nd  cu  tlm  ,1,0 
cotnumn  stoik.  howevt'  iii  likily  to  oafs. 

I't'.  e|v  e  veiy  little  i  br)  side  ration  fori  . ,  . ,  .. 

seme  time  (o  vonie  v m  ihe  other  a  you  ha\e  already 

hal'd,  when  the  eoniranv  tcie|vc.s  the  '  ,  .' o'l  ?  .iiniot  '<  I'ack  lake  as 

money  froiii  tl"' new  fniiincing.  Us  eii-  '  '7'iV  dint 

,  .  ,,  ,  .  I'ay  these  sharp  fc  ovv.s  the  balaime 

lire  position  will  be  ehangpii  and  Sir  ,  .  oai.iii... 

...  .  .  Z  .  I'.v  en  Ihoiigli  ymi  liav,'  made  a  mo- 

spei  iilativo  possibdllie;,  of  the  ,  om-  :  m.m.  a  pro- 

4  I  II  t  t  MUNI*  ft'!  pn\  it  \oii  it  1 

mon  1  took  will  beecliic  vorv  mnell  .  ,  ,  .ari.v  O 

,  ,  .  '  .'lU  and  thev  I  an  (  .sue  in  thin  lollnirv' 

siieai  r  than  tlmy  .0,  at  the  piesem  •  sac  1,1  un.?  v  onnii  y  j 


\A  e  would  suggest  that  under  the 
,  I  eireiim.stance.s  nientionC'i  in  his  letter  j 
I  the  bonds  for  your  corrosponvient  loj 
buy  unQuestionably  are  Tiitory  Loan| 
o',2  s  1322  Ol'  1323.  These  vr  e  vvvuildj 
strongly  rc.,'oniiiiend  to  him  as  thei 
best  investment  possible  for  his  5,'..na(i,  j 
’,’on  l  an  ineiiliori  our  name  v>r  not  a.s' 
you  vvish.  i 

.'1  A<  KIINZIK  &  MNd.MAN.  j 

,  .''tontrcal.  Jaii.  ]a,  1922 
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4, hull 
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4.190 

*'''  1 

.*0 

Iiftroit  Haihvoy  . 
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a. mo 
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.ffnno 

rcjinipn  H'uuls  . 

XkK. 

1.73.1 
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Tdal  .. 

.  .^20,  '^0 

! 

In  regard  to  3'i  I.ouis  S  San  Kran-- 

cir.eo.  we  would  suggest  .llspo.suig  vM  L  ^  3  ,,3,;  „ 

this  stork,  as  imic-  the  obi  <  oinpany  I  ,,  , 

was  s-ild  al  am  lion  to  the  bonu  holders,  ^  ,„.,,,,,rrr  l  u...ie  ..urn 

in  .Inly  I3W,  no  divnlends  nave  1-"' n  |  f.imidiaii  market  from 


Bonds 

IJiH’  Set  ially  from 

I 

To  \'ielcj  From 

sf,  t  fcf  t.o  vf,9S 

Spci'UfI  cit  f  f/'f»r  rcfjucM. 

I 

I 

g.  e  e  -r  r  **<Mrr?e 

12  ivii  g  SL  Lnsi,  Torotito. 


m  '—n  ou.  name  o.  no.  p  ' -'V;'';''--'  the  Mtates, 

'1  \<  KI'N7II'  I'INCMW  I  nets  ovei-  14  p.i'.  on  th'  invesliui'iil  '  .  .  ""  "  toi  y  bond.' 

.'1A<  KKN/'Il-,  &  MN(,.\IAN.  ,„:,,inE;  ipr  pn- 1  .  ,  ,  „„,.,p  ,..,,p,,  ""'f  >  "'i  want  to  buy  a 

...r  e..- . . .'iait  .....I  ,reSr,’'»i::, “'"i.  '■... ..  "..i- 

-  „p,l  ,.,p3,onc.,l  and  . . .  pul.li,  unbty  „  wer.  i,  I.c.-orm  a,  regular  subsi 

p  '^'bck  smh  as  Th.  1-liilavb  Iphia  <'oiM-L,  .ertauity  you  .-ould  iml  buy  U  to 

r.I.INA  K.  TMFM  <  ,|  M  N  Hb,  pH„v  now  .selling  at  aboiii  ik't  and  Pay-i  ^  return  !'  ""‘'’'’y  f'"'  mve.st 

/  hyo  fo  ei'-/,7  a, j/.4Wf  0/  Hir  nrfT'iyco,  ■  ing  s.'l  a  .  hare  pee  annum  divid.  n. I  '  a-  ,  s  ,1  bow  to  place 

fered  subscribers  to  your  paHer.  ho:.-,  W«  ' -'‘T- ll,  ~  v^^; 

O'  heev  onr  fnr  scirmt  t/rnnk  nvii  <  nh;tii.4  r  «  Miiki'IrViiLOj  in  in  .  *  LaiH. 


of/rrrrt  subst-ribrr.^  to  your  ftu/h'r.  hov- i  <  t.nhl'l<  i  tins  sIm.  ;.  sluftiM 

dire  been  one  for  several  years,  ami  enhance  1  .in:adcra!;!y  11,  value  in 
■jould  i;sk  your  aov'ec  on  tha  folloir  AU'ar  future, 

i„,/s  .  I  WA  I'.-'il.N  A  I 'H.\.'ll'.l:;i 

/  Cl  m  thinkiny  of  $,litnp  .sowr  ,sc.  .Al'.iblreal,  .Ian.  I'.  13,  .. 

‘  Unties  /  h.jtd.  and  11  ould  ./ yprr.'iaie - 

your  .j.iiie,  On  leh-i'  In  d.j  yhh  pro- ^  b.  :'  'I'l;:!;.'  Ill  lti;i:i;  <  <' 
c.-rds  of  this  sale  lehi.  I,  n  ill-, .mount.  ,^77  „„„  c-;,  ei  m  r ' 

to  fi-.ui  »i:.,0v.ii  lo  T'lo.tiOO.  '  ,,  P  p.  i;„i,i,.  , 

/  ironld  hire  niii'd  lo  pur.hes,  lusl  '.torlooe.-  I  .-.-year  |  7,,,  ,,7 

oth.  v  000.1  sloc  ks  and  n  ould  1;.  .,,1  .1.: -I  ]  si  \  o‘  e,„  .  \ 

dislubnlr  this  Oiniuni  I...  I,..  i-j-,  \  i;.-..-,.  i.s-l 

,hr,e  four  yood  s.’o.-ks  ond  bones  ^  .,'„.,d'i.„  ivhat  is  yo'r  ..fi'"*'' 

irhi.  n  I  .ould  r.nddy  sell  .  h.  -C.  ■ioionlo. 

of  mu  cran/i,.,,  drme  out  b,  c  h  .rrr.  Albswer  -The  Is  k  A.  Tip  linbl  er  /  , 
the  , novel,  ;nr--sl'd.  I  am  l.okino  out  now  bm.'.te.J  in  tluir  own  p 

for  .,  coo./  mtu,,,  „„  my  inmstm.n,  h'-'h  is  no.  k,  n  in  cv ,  ry  d,  ,:,j|.  ' 

the  ■.na'ii  imporfonee  is  j.;u,.’y.  „p,.V;,„j.  7.4  hours  ).er  nay.  '. 

I  \1  oiUd  „„„  .ounse’  c.l-.i;.  for  on.;’  ^,,,p  pp„„,-,,v  ..),,.-r.i  s,„nr  v  erv 
.Ire  the,.'  any  speeuln’ire  pos.'PbdVi.  s  .  o,.,iwr.c  ■i'heir  nf'.sl  pp.lil 

ta.  this  stock:  A  ha  I  aindrud  ,s  it|],np  pf  products  is  llm  umbled  rii 
yu’diiiy.  I  and  they  ar<  lon'/'nlri 

I  also  holi  som,  .si.  I.ouis  &  .v,  /'■  ,|,eae 
Ry.  stork,  pvrehasid  last  sumim'i  at  p^j.-ninp,,  „f  ,1,,  .ompam 

22  o-s.  A-ould  non  .Ldvi-r  yetliug  md  months  ending  .stcjueml.er  : 

of  this  as  It  I.s  Oiviuy  no  letuii,  o«,/  ^PP,.p  i,f,er  providing 

not  appreoat,,,.,  in  rnlvr  ei, Imr. oharges,  bond  intere.st  and 
//■  -I,.,  Chieoutimi.  .  r.. tl.,c  evnr.nsre  eolial  to  iie.arl'. 


l.'ilS  siiiie  time  (<,  vonie  v  hi  the  olher 
iiai'd,  when  the  eunipanv  rcieivc.s  the 
money  froiii  It"'  in  iv  fniiincing,  us  eii- 
tile  posilioii  will  1,0  ehangpii  and  Sir 
^  '  ’  I  spei  iilativ  o  possibdllie;.  of  the  lom- 
-7, cl r  I  iiKip  1  lock  will  bceonic  very  mm  h 
great  r  than  they  ,,iv  at  the  pieseiu 


'7  IbdJ.IN-.KJk  |.liM..  ANH  y, T  ^  P-Clb  IN  PS 

■impavii'  *'■  ’h'^d  'io, 'I'A'IIK  t  U  )I.I '  'H.NKS.  |  /  think  of  piirchasinii  Reu.soii  It 

•'  '‘"i:';’  ' k”nibns’m,  me  'niJoTi,::::;::; 

now  in  thtu  own  pl.'int,  rreunties  niorom  33  1-3  a.c.s  //at-  '  ‘  inciuu. 

. . ii  Tb.-V  . .  M .  ..  /»"c7,c,vi,n,  ;it.  I<lease\ 


wh'.’l!  is  nc'lcin  ui  eviry  liemjl.  Tiny  |  li,,,,,-,-  Cons..  Dome  Minrs,  McIntyre 
at  e  w  orking  24  hours  lu  i'  oay .  They  I  ,///  ot  imirket  piiee  .'V-'esc  i/ii  .  m. 
have  recently  eb-re  1  some  very  suVi-  ;/o,,r  opinio.i  r.-yordim,  same,  —  (.’.  f 
st'jntial  order.*.  'i'h<  ir  ni'sl  prolitablej  foronto. 


ojcfli  testers  S  Co. 

(ioverrment  an. I 

>..unicipal  Bondi 


Lior.^inion  Bank  Hid'.?. 
70*P.0.NT0 

Canad.t 


liat  nr**  \  our  rv  •  |'m>  in;;  ^  f»uf 
v.iJIi  «»»  i ‘'CurolifK  .'»our  in 
!m)  nt-o  •'I  an  '•vclinMt#* 

‘a'iom!  ‘-••.'•.iritifw  K  iorpnrali  *•» 
2>-'l  F.nnp«*  Mfntrptl. 


M-  lh^‘  rrinvcstinrnt  of  the  lattfr  vitinpanv  ik  con;^iil(  i  inj;  I  with  ('.uiH-iinn  iloHars  ;in; 

-loe.'iling  in  <'ann.,l.a  to  supply  lln  h'”''^  .osK:  were  g.,mg  .0  be  -steadily  issue  that  u,  pul  mil  o,,  the  I.omkm.^ 
K.ulw.ny,  Igght.  H«at  k  i  Motot  1 'ompuny  Th?  is.sue  o'  1  'b-d  would  I, i,  a  mar-  I.ngland,  mark*  1  y  .m  woubi  ha  ve  I  Im  i 

p.-'.  i.onds,  at  ry,.  ritiirn  i.boi,;  -  '  ‘  Moitgage  i:,.y(ai  Sinking  “el  for  then  irolli.  1  light  along.  further  bom  fit  ot  exehange  in  favor  of. 

;  otiawa  I.ight,  Heat  &  fViwei  ) -on', js  liin  found  .a  ready  market  llollinger  and  I  loim  .Mines  .ire  |  ,-  •iolliir,  ,es  .  (.mpari  d  with  Hi. 

stool,  at  73,  return  'f.i.C  p.'  ;  ,3  j;,.np,)  has  been  ).i  a-'tieall;  .canleu  b"  engjin  ..r.  v  or;  high  ,  lass  found  .sterling.  (tftentime.s  tlus- 

igan  Vv'ater  Povvci'  7  1''  -  j,]  pp,,-?,!  propeitifs.  Tiny  a'e  now  s.  li'ng  at  a  I'lnghsh  is.siies  larry  vvilh  llnrii  1a;,a- 

t  10..:,,,  return  ti-Bh  p..'.  j  _ — pner  that  ,loes  in.'t  let. nil  a  gi'al  di'iil  *101,  in  I'.ngl-'iii'l.  but  your  broker  1.111* 

.rl.so  tliiidt  well  of  ,  anadiaii  ^1^  liKAl.TlI-iS  &  I'Mi'riH-  on  the  im(sti.i.ii,  fi,i  .a  mining  vv  n  '■*'  I'b'e  to  .supply  you  with  Hie  ne,.s.| 

liailwiiy  stoek  aj'o’in'l  [,ri‘.sent  ‘  '  TIF-S  t'(3Ht*.  lore,  but  r  .i.i.nuly  many  peopp  an  ^-'ly  information  iKlore  -arryiiig  oul  , 


j|  KFPLIFS  KFi'KIA  i-;ii  I 

I  In  the  event  of  the  .sale  of  the  .stci  k 
j  -.V  e  w-.iuld  mal;p  the  Icllowing  siiggcs- ' 
!)  tion.s  i,_,r'lhe  reinvestment  of  the  pro-' 

ij  'JO,,;.,;.,.  Kailw.ay,  Icght.  H‘at  k 
I  I'owrr  p..'.  i.onds,  al  'jk.  n’tiirn  id'oiit 
s I  .  Otlaw  a  I.ight,  lleat  &  Power 
*’•  p.c.  stocf,  at  73,  return  'f.i.2  p..'  ; 
bhawii.igan  Vv'ater  A:  Power  7  p.>  . 
stoek  at  to..:,,,  return  ti.Bk  p..',  j 

j  Wo  .el.so  tliiidt  well  of  i  anadiaii 
I’acifii'  liailwii.v  stoek  ai'cin'l  f, resent 
Ij  price  of  120.  which  is  eeinal  lo  aboni 
!;  12s  With  i  X'-hangc  at  b.  .\i  that  iiriec, 

-  the  .stock  afford.s  a  return  of  7.09  p.i . , 
_  j  New  7'oi  k  funds.  We  Ijclieve  that  this^ 
I  sir.  K  offois  good  I'lospn-ta  of  appro-' 
-I  l■:aUon  in  value  as  do  the  three  s.;.  iii- 
I  iiie.?  tnentiDiied  above, 
li  .We  vwiiild  a.lvi.s.t  your  riifjuirrr  to, 

I!  hold  oil  to  hn  .sit.  Lv'iiis  A  Sr.'i  braii-| 
ci.seo  Itail'vay  stock  pun  based  la.s,  | 
I  .suminor.  From  the  .standpoint  of  ^ 
J I  earning.^  this  (  'omj.any  is  making  a 
I  belter  shov'ing  than  most  .Amci  i,  an 
“  '  1  ,jilroad.5. 

.'Icl'L  AU;  Hlbig.  w  CU. 
iMoiui'cal.  Jan.  Jo,  p422.  i 


I  line,  of  prodm  ts  is  Hm  mobled  riibhei  ^ 
1  sundries  and  they  ar<  ,  on'''ntrefing 
on  tluae. 

,  ,  r  -sloi 

Thi  carningJi  of  the  lompany  foj  ^  . 

SIX  months  ending  .steiuember  lii'tli. 
,1321.  were  SS2,7i;t.  after  prov  iiimg  for  ^ 
bank  ehar.ges,  bond  inieiest  and  .'il! 

1  oppraling  expense,  eni'al  to  ne.-tr!;'  six 
time;  the  bond  interesl  1  enutrr menl s.  ^  ” 
I  It,  ks  st.atrd  Ihat  .an  nrrangemen'  is 
under  way  with  the  I  isk  Tiie  1 'o.  to 
i  produce  their  tires  in  Canada  and  thal  |  f’*'! 


l./,/7  ,77  market  pner  np.„,;  ,p,.,  7/om;  opinion  ,ra„rc/,„.,  vn,„ .  | 

l/onr  opinio.,  r.-aordma  same.-C.  y  '"l]  "'’fY  I 

I  ,  .  ’  ■  iiif,  ftoat.d  III  I.ondon.  lejneh  airr.s  ,/ 

\th.  oddiliomil  h.-m  fit  at  th.  ;-rc,s-'„/ 
.\nswor  Voii  ai  c  <  .  idciitly  thinking!  er< /nunc  I'lU'.  —  .r.  li.  M.,  r/,',r7o/7r- 
of  tuying  the  piineiixd  Can.idlan  gold  fmc",  I’f'l.  | 

sloek.s.  i.evans'  y«'U  ligure  tlp  rc  is  .Ansvv*  r  'I'lu;  issii*.  was  re.-entlv  I 

going  to  be  an  iipvvai'l  movomenl  In  pul  rjiit  011  Ha  I,v>mlon  mark' I  ami  is 
the  prb'f  of  gobi  inimug  sliarc.s.  p'lu  giiar.nti',  d  by  llcii.soii  Tv  Hf,igc.«,| 

some  time  past  tli'  i.  l;a>.  Iieen  .a  feel-  London,  lingland.  The  icmip.my  has  ' 
ling  in  stoek  exch  iiig.  ureb  s  fh.at  Hie'l.eeii  In  b.usiueii.s  a  great  many  yeai.s| 
general  conditions  n,  the  world  imh-  and  iccciub  ext*  lab-d  il.s  Canadian: 


cal.-d  a  strong  procal.’.ity  of  .steadily  uiabitakingK  by  taking  oyer  the  firm 
advancing  prices  tm  tlic  stocks  <'f  the  of  .At.  Ilirsch  f.  l-ioiis.  The  coiieei  11  is 
principal  .cold  mines  of  the  eoiuury.  very  highly  latcrl  m  (beat  HiUaiii. 


loealiiw  in  Canml.a  to  supply  ,i„  -...g  .  w  ,  g..,.,.  s,..,4UMy 

,  . . .  .pi,,  ,c  low.-r  and  that  tla  i<  woiibl  l,i,  a  mar- 

Imranl  Motor  Comiuny .  I  hr  is.sue  0  , 

-  ..  !■  in,.  *  iiul  tor  then  prolli.  1  light  abnig. 

7  p.i  Fir.st  .Moiigage  l.i-yiai  binl.ing  1  e  s 

Fund  I ’.oiuls  Iiiu  fo’ind  -a  r( ady  market  |  Holling^er  and  I  loim  .Mines  ,ire  r,  ■ 
.and  il  is  .stated  has  I.een  ).i  a'-tb  ,.11;  I  .minb-u  1."  engjne..r.'  Vi.r,"  liighilas? 


CUL<.,N1AL  HKAI.TIKS  vV  I'Ki'FIH- 
TIFS  CUHP. 


sary  information  Ik  fore  l  arryiiig  ool  , 


a  snhsi  fiber  lc>  i/cii/i  poner,  /  ” 

'  ■  ,  ,  ,  ,  .  -n  Hie  price  of  th'  sto.  iv.s  to  (,ff.srt  tip 

W'iuld  7  t.e  lev  hen*'  pcn/i  *.ipini*jn  os  .ol  1  *  . 

,  srna  liioss  ol  Ih.-  ronie.liate  rctnrii 

the  stardino  of  t  cjlonui,  K'oUirs  and 


iiumling  oil  111!  iii.u;r'd  movemenl  in  orders  ymi  may  want  to  giv  him! 

the  jiric'e  of  tlic  rtfi'iv.s  to  (,ff.sel  the  i'u'  (x*iUlioii  ou  th'-  l.,r»nilon  marki't.j 
smallness  of  Ih"-  ronie.liate  return,  ■'.ny  iironiiiieiU  , ';inai|ian  hoii.si.  vvoiibi 


!  .fernritirs  C'.rp  .  I.imiled.  of  ‘Idronici. 

This  Company  has  n*jt  P'lid  *1111/  divi- 
‘  delicts  .sine*'  1314.  ,trc  th*  y  stilt  s*d- 
yent.’  1)0  yo*  think  Ih'r*  is  an*/ 
'  likelihood  of  the  dividend  heiny  paid 


-7  of  'lOronlo  a'Jditii^ii.  pe.yple  w  ho  m.ake  a  stmly  .ible,  through  their  i  orresp  iiideiits. 

n*iid  *111,1  divi-  gold  isi-iies  an  liH-king  for  highei  to  rarry  Ihrouah  tlie  lrnnsa<tion  for 

th*  y  still  sol-  dividends  for  both  Hi.llinger  and  l/onii'  A»u  in  Lomion. 

(I,...,  io  "itliln  the  next  .six  months.  1  - — 


likelihood  of  the  dividend  heiny  paid  .Melntyre  i:s  not  .'.u.  h  a  largo  lu  oii-  *  .\  N.M>.\  A!  1 T  )K  f  .\lv  <  ( ,. 

in  tiie  nr.-.r  fnmre:  ll*n  s  their  stock  erfy  a.s  the  other  two  but  it  is  state'!  ®  subs*  ribrr  to  yonr  voliiaitle 

consist  of  common  only:  Any  infor-  it  has  been  earefully  'b  velop.'l  by  in-  pap'r  7  should  *i.sk  you  to  ,/ir,;  m*  Ih* 

motion  '/(>•''  <an  c.uc  vie  in  conne,  li*in  terest.s  wlm  have  rn  ht  along  been  follo.cny  infor m*, lion. 

nilh  this  Comp*n,,*  uill  h*'  ore*, tip  *jp-  'onfldcnt  they  hav'  it  g<,od  luoiierty.  dome  of  our  ilients  ha,*'  hern  soti-y 

,jy.^ri.i,ed  -I\  .iliC.,  \yadk*iiille,  whb  h  <aii  gr-adiially  be  dev  eloiKd.  |  e<'>  ,7  I'o  .si»7,.scr,7,c  ,s7o'A  i»  the  fmiact.ii 

^  .M.  Intyrc  has  I'ernil  also  bi;cn  list'd  .M'jI'ji  Cor  Co.  II  ho  *ire  Ih*  prc,iiiol*  i s\ 

h<arl  offr  ('  of  the  on  the  New  A’orl.  .s^t  ..  k  Fivehango.  ot  this  *ii„ip'iny  ami  is  it  lik*ly  to  In  . 

'  ■  i..  ,..na  in  Ihn  I.nndon.  I,  1  „  n..,  n,".,.,..,  ...11  - ...  or/i'ini-ed  *,n  a  .solid  basis.'  | 


dom*-  of  our  ilients  ha,*'  hern  .vo/i- : 


Reliable .  .  .  l;ei'e:ring  to  yo'ij  favor  of  the  li/thi 

-g.  imtant,  w>;  hav  .  'iiltasure  in  giving  | 

I  UVeStilieHtS  “  niemoiaud-.jm  m  ".nne.-  i 

ion  with  youi'  tinaneiai  cnqiiir:..  1 

sEccRiTv- rHE-i  PROFIT  , 

A.  ANGUS  MACDONALD  &  CO.  !  ‘"Mamrcal  L!ghb''Hea;  'and  iv,  ve, 

C.PJt.  BLU*.  TCROSfro  commyn  stock  i  eying  r,  j,  dn  id:  lU., 

land  selling  around  SS,  at  ■■■  huh  figuir 

—  ——————— - I 'n  r.  tui'iis  '>'4j' t'.i'.  I 

_  ■  I  - _  I  I  .  I'omii'iii'n  Textile  '.ommun  ivto'l: 

,  .-celling  at  i-'  .,.  p.iying  12  p.c.  dividends 
1  k  '  .'lUd  r<  turns  over  -S’*  P-e  . 

WE  fc^UT  BOT4DS  Mont:  ■ea!  Tr.im'.vayr,  common 
AS  WELL.  AS  SELL  THE?3  ."Hlinc  at  11.7.  pEVingJO  p,<  .  dixidc-n'h' 

'  and  returning  7  p.'’.  I 

Hi* R.  Co  .  iBcgcfDeaieri,  Montreal  Cana'i'4>n  Pacific  Lail  way  .selling  in 
^  N' York  ai  li’h  equiv  alent  in  t.'anada. 

.  ’  "  ^  w  ith  e.echange  a.t  0  p.'-,  to  127'/k.  af 

B  '  W  Ji’'5  2  3"  C  3„C  ..9  3  E  3  ''hirh  figure  it  roinrn?.  r.n  ♦he  firr-.s'-nt 
K  oividrml  ba'is  of  I"  p.e..  V  7-*;  n.' .  1 

ScsjjMMvny  p  -2  of  the  ah'3vr  st.jcl'.s  ai'e  g-yeci 

fiinHw  I  y  yliQiufi  u[|jfl.  ® .  «^'rriM,’berrb''’M 

^  ?i  better  market  condriion.s  will  .ttII  at 

B  Members  Montrra!  Stock  Exchansa  f  groat  deal  higher  figure?. 

K  ...  ..  ,,  .  In  ixinnection  with  yo:jr  enquiry  re 

ixolfC  l-iaTne  St.  west  speculative  possibilitien.  We 


prrei.ited.--R.  M.  .Hit  .,  Math'i  litir,  wni.  ii  <aii  gr.'mum 

-M.  Intyre.  ha.s  I'crnii 

,,r,s-vcr— The  h<  ad  offr  e  of  the  on  the  New  Yorl, 
coninanv  is  lovated  in  lh('  London.  it  is  not  onr  purp 


coniparrv  is  lovated  in  lh<'  Loimon.  it  is  not  onr  purp...,i  tu  tel!  peoi'l';,  7  ,  ;  , 

Ruibling.  Toronto.  uur  information  wh.  ther  they  shonb,  buy  sto.-ks  .ml  """  '"/"nemtio,, 

is  .hat  the  company  is  still  solvent,  margin  al  any  t:inr,  Icj.  if  y.,u  |j,.  '  t''.''  h'-r,u-t  »'c  to  ' 
j  .rUeiils.  —  l\  f.R,  J >*:sc:h*i m  baiili , . 


WE  BUY  BONJ  as 

AS  WELL  AS  SELL  THEE? 
Hi*  R.  Wy<£0  Co  .  Be r.d Dealers,  Montreal 


Are  You  £i  Stockholder? 


ENQUtRY  COUPON 

f 

To  llii*  Kditor,  ‘•Financial  Times,”  .Montreal. 

'  ’(Ih'nu  a!  pure baMns J  fdHoniug  securities  : 

ricasc  site  me  .tout'  opinion  (free  of  eburge)  regarding  same. 

PurcLasins  Price 


.N'arae  of  Enquirer 
Address  . 


Members  Montreai  Stock  Excltanje 


?.Icntreal 


s  believe  this  stoe’K  is  very  cheap  at 


B  I^iephoneet  MainfilR^  ,.,h618'7  ■  present  prices,  and  sboul-l  be  well 


Norn  de  plume . . 

The  Kepliex  nill  be  published  iu  The  Finaneial  Times,  nnder 
the  nuiii  de  phinie  (not  tlie  name;  of  tlie  eiup.irei'.  iiiiii  a  latirked 
eop)  sent  if  requested. 

* — Cross  out  line  not  desired. 


iFVcS'  -I'ikB;.':  5..:::eS!:::  aKB'c  B  .  V-  m  -m 


1  a  ■worth  Jlf'O  00  per  share  at  vwliic.li 


Answer— The  I'anadn  Mo'or  ,'aii 
ronilianj  is  a  new  .onipany  which  j.s 
.jii£t  iii,w  in  th'.  I'l'icv.ss  of  org!ini):;t- 1 
tii,n.  Il.s  capili'l  is  given  at  HjiKi.CiDo 
divi'lf  .l  into  .'..ouit  shares  of  'Ion  (a.  h 
It  ha.s  l,( cn  fi>rmed  by  :<  |.’l•lll:h- 

(.'ana'iian  gron|>  and  Us  Hear.]  ..f 
Hiri  ctors  {ii'j  as  fnll'jws:  — 'I'heo.  .M'  li- 
nier.  I'le.sidenl,  .Managing  liirector. 
liritisli  I'olonial  linsuranc.  Co.;  Col. 
Arthur  Mignatilt,  Vli  c-Pre.sident,  ^ 
I 'ireetor  Franeo-Amerieun  (  'hemii  al 
Co,;  Hon.  .1.  .V.  Tessier,  .Miiuster  of 
Ilighway.s  aii.l  M;tyor  of  Three /livers;  ^ 
Hon.  -V.  A.  H'  b'ourt.  Damien  Masson, i 
I  -Montreal,  I.  Ik  A.  Autiry,  Managing; 
l.'ii  eetor  .\.  .V'lhi  y  &  Fils,  .Monti  eaf  I 
aii'l  ./.  H.  I’i'-ard,  .^lanaglny:  Director. 

I  Monti  eal.  ' 

The  company  announces  that  it  is  i 
I  their  intention  to  manufadure  a  car 
I  at  .Montreal.  In  its  prospulus  If! 
gives  an  account  of  wliat  has  been! 
'lone  />y  the  .kmertcan  motor  conipaii- 
ies  and  claims  that  in  the  Canadian 
field  there  shoubl  be  just  as  good  a 
chance  for  a  Canadian  company  as 
i  there  was  for  .Vnierican  companies  in 
the  United  State.s. 


j  liec.  Ulitai  io.  .Vlb'.rta  or  l7asivat.  licwan.  j  "'r  w-i's  soV'wiio' .o. "t .  ^  '  j  eu'l  i.n  Hi.'  ju '■'.'i  re.i  iv.  I  .sio.-A'  to  sell;  they  clnim  to  hnr.'i 

I  which  a'.'C  I'saiiily  salea'clt,  in  order  t'  i  ..  .  ..  i,-,— .'.i'  n  •'  **■ '' |  *  now  liniiiiving  k.'--  i.'.w  ’."cr. !  52.io.,mm,,iiii'i  in  siohl  or  re>i*ly  for  77, cj 

,  b'  a;;  sui'o  as  it  is  j'o.ssUiIe  to  be  ot  j  ^  h-iui.  tioiieil  b..  Hi"  sliarcl  .  7  i.- s  ,.ud  iin  |  mill  as  s.:on  as  liny  eomphte  Ih'irl 

!  "I  taiuin.g.hi.s  funds  in  l:i22  oj  1323.  hv  llir.ju'.h.>"t  ilieViiit'.l  n  I ul'priiximately  'c  has|  ;  j,,  f.  brmiry  or  .Vareh  and, 

I  shoutii  liU.v.  the  Victory  Loans  duo  iu  *  tv-'f...,.  , I- p  .  h,„'i  V\,  u  '''•'‘scle.t  m  the  <  lu.a'iu.n  I '  Id.  j  .'o,,,  ,,i(-„,-c  mUtcn,,  n.ith  „■  ten  .si.impl 

Isay  U-24  or  19.7.7.  I  b.-tier  f’lg^'iv"--  uV  J.  !!  il!  V,  i air*  ady  on  the  , /round  „nd  .qa/,.-.  I  | 


7//C  latest  and  Rest  inrest mctit  and 
tradmi  iiifnrmotion. 


WRITE  OR  C.4LL 

for  a  copy. 

Oft* 

The 
Press  I 


.M'U  K.  ,i„.  ,.v„„|,;,„v  whouid  be  n.l  of  :i!l  its,  th.  y  u'ill  pul  up  a  Inn,  ton  mill  as  .n.",,.  I 
u'j"''-''  ont.simi'ling  b.ibdilic.s.  I-A.m  .Immg;,,.,  //„■„  ,„■/  .si,,,;rd.  ami  fuilh.'r  on  /,, ! 
'  >  '"'''k  thi-  pm.l  V  <  ar.  whi.'li  wu"  :in  aiinormaF  i,,' r.'",s''  th.e  imll  to  i.ooo  Ions  .  a/m- 
.  l-.aug.  1  u,  111,-  falling  '  I,'  in  l.invi.  i  .siorkhohh'is  ore  to  rr.  eiv*- 

'H  m  ne;s  on  H,.'  Atlantic,  li  n  .Mabd  Urn'  v.  ntij.fi,:  per  ,rnt.  o,  the  yro.s.s  ,n- 
. -o' IV.  ,-v,n,p,jtiv  iia.s  made  ;di  U.s  lix.'dj  come,  the  r.'imiinimj  2.7  per  cent  to 

■A  '“>'1-  ,.|j„rcr.s  an.i  .iividcnds  oa  ih,-  pr.Tcr- !  s  ,•  $2.-.a.O("i.ano  in  .siohl 

r<  il  slock.  I  is  only  oiniul  1 ,  (iii  part  o,  Ih.ii  ero.ss 

On.  "t  Hie  reasons  -1X1;:  Smam-ships  .s/,,,.;,-  ,,  ,.om*s  lo  h,  d.  ,  .  toped 

I-rU'  rrr.l  sol.l  .os  low  as  it  .ii.l,  even  The,,  hav,  an  i,„rs,  ,n- 

Wliil,  p:iy,ng  7  i'c  was  ih.  i  il,,-  float-  „i,„ 

im;  .-upi'ly  v>f  the  .St"  k  wa:'  V'ly  '7  i hrciii yii .  T'luy  h.iii''  li/rllier 


THi:  INX  f-STiMt’.MT  Rl.X'lF.W  is  a  matke  clioest  of 
definilc,  constructive  help  lo  every  investor  and  trader. 

It  will  enable  you  to  keep  posted  oti  ir-arkei  opportuni¬ 
ties. 

si:.\T  Hi  EE  (>\  r.EQiE.sr. 


iM.MN  8214  2!  IVLtIiihios 

tlo  i',l>  r  yoo  .1  neons  S'  l<  V  HI. 

«>n  jOI  Moi'ks  liMeJ  here. 
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Stock  Brokers, 
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Siili.ifchtoiy  S  tucc.  i.ua,  nr ! ' 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
followinc;  capacities  : 

1U,I,.\TIVF.  TO  FS'I'.4TFS  .Xdniiiiixtrafor,  Fxocntur.  (Oiiirdinn, 
ManaKcnieiit  of  rroporlios.  rolleetion  of  llonfs,  KohI  F.sfiito 
Ooiiulit.  Sold,  hikI  I’.xcliaiiinul. 

FI>4\('F\I'  .-VOFNT.S  -  liDoslinciils  Made— Seeiirilii's  Hold. 

INSFH.VNFl^  KIIOKKKS— \ll  liiu'x  Fire.  Miiriiio.  keeideiit,  Fin- 
Itilil.v,  etr.,  plaeiul  in  b(>st  Foiii|ianios  at  lonosl  mitos. 

FlOl  FFVRT- -'J'riisiop.s  for  Itoiidliolders,  Transfi  \griiLs,  and 
Jtpgisfrars  for  Storks  of  ('oni|iiinii‘s. 

'life  hiisiiipss  grnrrnllx  wliirli  a  Tnisf  (  ompHii.t  ina.v  iiiKli  rlalve 

alone,  «»r  joiiillj  nidi  one  or  more. . 

Cotindlntiou  inritcd  !’•.•  I■■f|■r  m-  in  pirinr 

B.  Hal  Brown,  President  J.  P,  Steedman,  Vice-President 

Ilciul  Office:  MONTREAL 

Rrnitchf*  lliraui^liout  I'.amuln  ,iv,i  l,,ir.dnn, 
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TKADC  MARK,  REG'O  A  .SlOM.X  DWVIS  \uv-Vrcs. 


A  Security 
Record 
Book 


ILn  a  neat  leather  hound  honk 

£  bout  the  Mire  of  a  pocket  cheQtie 
ook  which  wn  himish  gratis,  yifU 
CM  keep  a  coo(ri»e*  detailefJ  and 
complete  recs>rd  of  Tour  tecuririe** 
par  wdue,  rate  of  (aterc»t*  iua> 
turstv*  number,  date  of  ^rebate* 
prica*  yloAd*  whao  payable,  dates 

cif  intwest  pavmenta  aud  axuoimta,  from  whom  porchued  «nd  date  of 
aale*  la  one  liae  cf  thft  hook  you  have  a(i  the  particulurB  of  the  security 
mad  die  history  of  the  txansacciosL.  I'he  book  contains  specc  for  150  entnes. 

Write  for  the  Invcstaient  Geiidr. 

Before  yom  eorumlt  oa. 

,/Emilius  Jarvis  &  Co. 

«fttrvi»  BwUcUn^  lilMITBD  n  Oiadwn  Avwttvu. 


«f«rvi»  BwilcUn^ 
108  Buy 

lioronvx  Cnaada. 


SS  OiMiwn  AvMvuv 
tow(inif  t  AiS 
Ost***.  CoTvarf*. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1922. 


(Elir  S'inancial 


j  sir  John  makes  the  near  future  depend  in  large  j  INSIDE  STORIES 

;  part  upon  the  next  harvest.  In  this  he  is  not  alone,  TUK'  QTI?Ih 

j  practically  every  other  banker  .speaking  on  this  sub-  v-/r  1  rl  £]>  OI  IxC 

'  ject  having  taken  the  same  attitude.  Throughout  busl- 


OF  THE  STREET  I  TOPICS  OF  THE  DAY 


1  unifsnofl  TaT^ry  »^8inrdflj  lit  o3«  C.riil^  SfrPct  Tirsit  .  ,  .  .  •  n  t  >  pravitg  iv  #111  i-'tti’ 

Montreal,  by  The  Montreal  Financial  Times  Publish-  ness  circles  in  (  anada,  ail  eyes  arc  already  eagerly  l.>  t.lixhiii.  ytiri.Jii 

_lnsr  Company,  Limited.  looking  forward  to  the  1922  crops  and  there  can  be  no  ii.tAU  .  ^  jp  times  as  much  light  for  the  same 

R  FMWFT  and  MitnairinV  nirpetoT.  ilouht  that  as  the  harvesting  season  approaches  there  A  number  of  .Montrealers  have,  are  honest  about  it,  dread  the  slgn.slcost  as  was  obtained  from  the  cariy 

-  “  “  * be  much  anxiety  over  the  result.s.  A  failure  would  'ery  big  profits  out  of  the  ^  ^-nped  by  the  type  lamps  in  1886.  ! 

SI  BSCKIPTION  PRICE;  In  Canada,  $3.00  a  year;  $1.75  •'  steady  rise  that  i.s  reported  in  the  I.M »A KK  I  pa.ssmg  yearsi  _ 


issues  of  the  (Jillctte  Safety  Razor  ;  OF  VOI  TII 


oi  r«ICK;  In  Canada,  $o.uo  a  year;  I  sieaay  rise  tnat  i.s  reporien  m  me  i-.n ma itit  i  pa.ssmg  yearsi  _ _  .y 

for  six  months.  In  Great  Britain,  128.  a  year;  7s.  '"®  a  calamity.  ;  (jjiiette  Safety  Razor;  OF  VOI  TII  and  are  com-'  |! 

for  six  months.  In  the  United  States,  $3.50  a  year;  |  In  eoninienting  upon  taxation.  Sir  ,lohn  urged  that  j  Company  .stock.  A  large  block  of  j  plimentcd  at:  Two  men  were  waiting  the  other; 

$2.00  for  six  months.  the  government  place  the  burden  more  upon  what  the  j  the  securities  of  the  company  was!  being  told.  "Vou  don't  look  your|  day  to  see  one  of  the  vice  pre.sl-l 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  people  arc  spending  and  less  upon  what  they  are  sav- i  here  some  years  ago  and  since  !  age.”  Hut  .soinetimcs  tl-.e  appear-!  .  dents  of  the^ 

flees  or  from  any  responsible  Advertising  Agency. ,  j,,,.  This  undonbtedlv  means  that  he  favors  less  j  that  time  the  compan.v.  in  addition  to  anee  of  .vouMi  is  an  ®'’''>a'''assinent.  A  >  EW  N  n  LK  Equitable  Trust' 

r4BIF  4nnRV«l<i.  w  r  rodP  i  .  "'®‘‘n’  in-u  ne  lavois  e.s  in  ^,ay,n„  dividends  in  cash,  has'  R.  .j.  Marony.  -.ire  president  ofil>  GOLD  DIIH  KS  Company  when 

«lV»  p  r  ”«‘*s  tax,  a  policy  which  the  Pre- ^  ,nade  very  generous  di.stributions  ini  Chicago,  .Milwaukee  &  .St.  I’aul.  does;  a  third  took  a; 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- i  of  the  liaiik  al.so  strongly  favor.s.  !  the  form  of  stock  Imnu.ses.  |  not  show  on  hi.s  countenance  the !  •‘seal  lie.side  them.  The  late  comer.' 

ments.  Beyond  doulit,  lliere  is  much  to  lie  said  in  favor  of'  The  Gillette  Company  is  just  now  j  forty  odd  .snnmiers  li?  ha-s  passed,  i  "ho  looked  liaggard  and  distressed. 

TORONTO  OFFICE;  34  King  Street  West.  Represent- j  .-n  ••  «arne  lime  it  must  nor  he  fo,.J  nnnouneing  a  further  stock  lionus  of,  fn  fact,  he  hardlv  looks  old  enough  I  said  to  the  other  two; 

ative,  R.  V.  Ritfenhouse.  Phone,  Adelaide  6405-6.'  ‘  *'  '  ‘  ’  214  P.c.,  indicating  that  its  general ;  to  hold  a  responsible  position  on  ai  ‘T  would  be  deeply  indebted  to  vou  ' 

VFIV  YORK  OFFK'K-  4^  Rmadwav  losenh  A  Klein  j  *bat  liicre  are  .pistlfiable  objections  to  practically  i  n„j;iness  throughout,  the  world  is  be-  big  railroad  .sy.stem.  i  gentlemen  if  you  would  consent  to^ 

S  Representative  ”  Phone  Broad  4476  '  '  i  ®'''”.'  taxation  jiroposed,  and  the  sales  tax  has  mg  well  maintained.  ••.‘=!omclimes,”  he  says,  "si  ranger.s  |  let  me  in  ahead  of  you.  My  businc.ss 

I  oviinv  '  Qg  ni  t  f  '  IT  !•  !>  n  '  i  jc  r  '  oiiponents  as  well  as  its  siipportcr.s.  If  we  could  j  v  v  V-  !  come  in  to  see  rnc  on  the  road’s  busi-  '  i.s  very  pressing,  but  it  will  not  take  j 

RMuesentatives  “‘®bopgatc,  E.  L.  2,  Uavlos  &  j  o,n.  expoMs  at  "ill.  the  problem  would  not  STREET  FI,  IISHLRGASTLD.  ,  n®«'^  a"'''  af^ter  lookin.g  me  over  dub- j  more  than  a  minute.” 

1 1  ot.iiLA.li  vcc<.  ,  f  fhov  Kfiv  *niiiwQ  lf*«  L-Ciiir  rnr*v  pnneontoH  anil  tVir.  iVtivrl  a^^on 
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I  its  oiiponeuts  as  well  as  its  supportcr.s.  If  we  could  |  v-  v  V- 

’  i  increase  our  cxpoi  is  at  "ill.  the  problem  would  not  STREET  FLARHLRGA.STLD. 
be  so  Involved  and  our  industries  would  not  have  to'  The  local  Strcft  was  fairly  flab- 
depend  1o  surli  a  ilegiee  upon  domestic  trade —which*  bergasted  at  the  evidence  submitted 
trade  is  undoubtedly  penalized  by  the  sales  tax.  All  in  court  in  connection  with  the  case 


4  p.c.,  indicating  that  its  general;  to  hold  a  responsible  position  on  a  i  ‘I  would  be  deeply  indebted  to  you: 

isiness  throughout,  tlic  world  is  bc-|  big  railroad  sy.stem.  !  gentlemen  if  you  would  consent  to  I 

g  well  maintained.  I  ••.‘=!omclimes,”  he  say.s,  ".si  ranger.s  |  let  me  in  ahead  of  you.  My  businc.ss 

V  !  come  in  to  see  rnc  on  the  road’s  busi-  I  i.s  very  pressing,  but  it  will  not  take  i 

STRFFT  FL\I»RFRG\,STLD.  ness  and.  after  lookin.g  me  over  dull-  more  than  a  minute.” 

!  iously,  they  say;  ‘Guess  it’s  jonr  They  consented,  and  the  third  man' 
The  local  Stiff  t  was  fairly  flab- ,  mthcr  I  want  to  see.’”  went  into  the  banker's  office.  He 

rgasted  at  the  evidence  submitted;  .stayed  an  hour  and  forty-five  min-| 

court  in  connection  with  the  case  -  When  be  came  out'  one  of  the'  ! 


■ - - - - - things  ronsidered,  we  tliink  that  the  sales  tax  (jc.scrves  :  (  olin  (  amernn  of  the  dcfunci  imiismllv  hesw  seiiin,-  me  ‘affivals  asked  the  official 

Verifying  Value  Of  Collateral  in  Banks,  i.o  gain  m  favor  as  compared  with  the  income  tax.  iK;:;-.°^nrrwa"rSol.t;n;<>ay  ne;rt;^c.^sc^,^92i^^^^^^ 

It  would  lie  difficult  to  overe.stiinate  tlie  importance!  •  - -  i  prepared  for  surprises  of  -.TnjTivr  |  ovivir  '  lemons; 

of  the  statemerit  made  by  (’.  K.  .N'eill,  General  Manager  £„cOUragement  Offered  at  Royal  Bank  i  T'llE  LI.MIT  w.a?‘'attributed ''  "Was  that  fellow  trying  to  sell  you 

of  the  Royal  Bank  of  Canada,  at  the  annual  meeting  of!  Mnotinri  made  by  vyitne.sses  were  even  ocjo.i  ,  '  one  of  the'”  briek?” 

Ilial  institution,  regarding  the  system  followed  Iiy  the  *  i  i  *l  r  f  i  *"\ol'"for  nianv^  itionThs  "ha-^  any  Gie  ilesire  of  certain  cu.s- '*,•  a" u*”  the  same 

bank  in  veryif.vlng  the  loan  account  and  the  value  of  '  .  '  !  t„p^e'b/en  so  wideir"i  cussed:  aJ^  *omer.s  to  regis.er  profits  on  stocks  to  -H  m^^Road 

the  collateral  behind  it.  i"®''"-' "'®"  cZling  to  the  rep'ort.s  other  inter- j  t>®fore  (he  end  of  ibe  venr.  Ae-i^-'’"« 

Mr.  .Neill’s  .statement  annear.s  at  an  oni.oitunemomeaE^''’"*”’'''’"^""'-  ■  e.sting  developments  are  likely  1o  I  'h®«®  <;»stomer.s  showed;  - - 


the  collateral  behind  it. 

Mr.  .Neill’s  .statement  appear.s  at  an  opportune  moment  , 
to  allay  a  feeling  of  suspicion  on  the  part  of  the  public;””’”''’’^'*’ 
ill  Hie  mea.sure  of  dependence  which  can  be  placed  upon  1*'*^ 
l>alanee  .sheets  of  financial  and  banking  institutions.  ; 
iiceriit  occuriencp.s,  and  statements  liave  uiuloiibledly 
liad  the  effect  of  undermining  public  confliience  on  thisi*”^''^” 
i.if.tter  and  it  i.s  particnlarly  fortunate  that  -Mr.  Neill  ’ 
made  llic  annual  meeting  of  the  Bank  the  occasion  for  '^*  (ondiii 
a  frank  statement  on  the  sul>jeet.  .‘kptakin 

This  stateinriit  will  be  found  in  full  ciseu  here  in  tliis 
is.sup.  It  goes  to  .show  liow  complete  and  thorough  j, 
clifcf  k  may  lie  instituted  in  respect  to  the  value  of  tlie 
collafei'al  held  by  lianking  institutions  and.  inferen- 
tially,  how  imperfoet  niiisl  lie  any  banking  system  oveilf 
whicli  neglects  so  neeessarv  a  cheek.  .industiidl 

:  fa/>i  tllJll 

He  states  that  the  auditors  appointed  by  the  share- j 
hoIdeiT.  of  tlie  Royal  Bank  of  Canada  do  not  stop  short  Dominion. 


D'®  remarks  made  liy  leading  officials  occur  before  the  trial  works  its  i‘.ay;'!’2l  losses  much  larger  than  neees-j  There  is  one  prophet  honored  in 

•iced*  upon  ^  ii'®®!'"?-  o"  'riuir.sday,  through  the  various  courts.  j  \sn^ie  '  He  is  a  figure  in 


certain  crumbs  of  comfort  may  lie  extracted.  :{.!{.*  v 

Sir  Ilerlici  t  lioll,  ilie  I’rosident.  who  lias  the  repu- 1  DOHENV  SAWING  OOD. 
latioii  of  not  enthusing  where  enthusiasm  i.s  not  due,,  j.^very  time  there  is  a  break  in 
took  a  liopefiil  even  if  not  an  entirclj  opiimistie  view  ;Vlpxiean  Petroleum  stock ’Wall  Street 
of  conditions.  is  full  of  gossio,  emanating  from 


.Sjieaking  of  Canada,  lie  declared  iliat  afler  accepting  Tarnpieo,  ot  wells  lunning  o’’-''"'  ”  ® 

,  r  .t.  producing  areas  goin.g  to  salt  water, 

every  ohligat  ion  arising  out  of  the  war,  (anada  wa.s  .Meanwhile  the  Doheny  inter- j 

materially  stronger  than  before  Hie  war.  He  did  not  cMs  arc  saying  nothin.g  and  saw'iti.gi 
minimize  the  seriousness  of  our  debt  and  our  railway  *  wood.  A  man  who  knows  a  good! 


■*’  '  !  profits  to  off. set  liome  of  the  losses 

iiV  SAWING  OOD.  ;  v.’as  desired  in  order  that  the  year 

le  there  is  a  break  in 

roleuni  stock  Wall  Street  : '"®""''®.  payments  and  at  the 

jssio,  emanating  from  Dme  cut  down  ii  e  amount  of 

wrlln  running  drv,  whole  ''®  ''•''J"  ”  f®*'  purposes 


the  automobile  trade 
AMO  who  makes  studios  of 

I’ROI’IIECV  the  situation.  He  esti¬ 
mated  early  last  year 
that  the  business  of  one  of  the  larg¬ 
est  automobile  companie.;!  would  he 
•54  p.e.  of  the  1920  volume;  it  turned  | 
out  to  be  just  56  p.e.  He  now  pro-' 
diets  that  the  same  company  will  in 


is.Mie.  It  goes  to  .show  Iiow  complete  and  thorough  a  «..onger  inau  oeiore  ,  ic  »a.  i.e  on  iim,  ^  csts  arc  saying  notnin.g  ana  .sawing  :  corporations  are’  '^'=2  show  a  volume  equal  to  60  p.c. 

„i,«,i-  r,,  neto,  «.n  I  ’  „  »  .  « 1.  1  r  .1  niiiiimize  the  seriousness  of  our  debt  and  our  railway  wood.  A  man  who  knows  a  ,  ,  '  .  ,  i  of  it.s  1920  busine-xs,  and  the  trade 

clifcfk  may  lie  institutcil  in  respect  to  the  value  of  Hie  ,  ,  ,  ,  ,i„„i  ahnnf  XTovinti  Pete’s  iironerties  (PnteiU  to  pocket  their  monthly  fee'  .  .  '• 

K,  1  „L-  •  I  f  and  .shipping  problems  hut  on  the  o'.her  hand  could  «®a  a®®’'®  MeMCf  n  i  oie  a  properucs  uventv  dollar  taking  his  word  for  it. 

collafeial  held  b>  lianking  insHtiitions  an<l.  inferen-  1 1  i  ,  explains  the  situation  thus  ;—  '  a  iwcnty  ooiiai  , 

tially.  how  imperfect  niii.sl  he  any  hanking  svstem  ®'®'’>®ok  the  growth  of  our  towns  and  cities,  our!  ‘M.\sef,  is,  .Mex  Pele  aiul  a  few  other  ;  »|KK<T0RS  gold  piece.  Auci,  in-  - 

i.  hifh  no.,|f.rts  ,;n  u  '  industrial  expansion,  our  dnemuse  in  .savings  and  Hie  companies  took  up  all  good  oil  land!l’Ll>  deed,  most  people  ^  .  1 

t.hith  ne„lccts  .so  neeessaij  a  cheek.  ,  ^  ^  years  a.go.  In  recent  i  would  be  well  sat-  Statisticians,  anxious  to  ipipressj 

He  states  that  the  auditor.s  appointed  by  the  share-:  .  'years  lots  of  new  oil  interests  liave  I  isfied  with  sueh  remuneration  for  ^1^®  l®?son  of  thrift,  have  worked  out  I 

hoIdeiT.  of  Hie  Royal  Bank  of  Canada  do  not  stop  .short  gone  down  to  Mexico  and  drilled,  i  aUending  a  meeting  lasting  an  hour  ,  liow  many  billions  of . 

at  certifying  to  the  con  eetriess  of  Hie  Balance  Shee  ®'  D’ado  depression  the  world  ,  ;,„,y  to  lose  their  money.  Hence,  '  or  so.  But  some  of  the  aristocrats  dollars  one  cent  in- 

of  the  hank,  insofar  as  concerns  mathematical  accur-  hope  for  an  early  or  an  easy  return  ,  Tampico  i.s  full  of  disappointed  oil  ;  among  corpora^  pay  ^heir  dircc-  GIFTLE  BIl  J  ^in  ti^e ' 

^nv  Ilf,  I  "I  prosperity.  At  the  same  time,  he  failed  to  sec  v.  hy  '  Pi’OsPCf’tors,  who  are  also  natiirailj  .tois  larger  sums.  L.  S.  Steel  is  annual  interest  in  the 

•  '  ’  'canail-i.  shoM'd  feel  nnv  'Meat  'lunrehension  as  fi  M.e  '  howlers  and  all  oil  reports  understood  to  hand  each  director  at  I®-?®  of  A&am,  would,  amount  to  to-, 

’’They  also  approve  of  the  value  of  the  liauk’s  assets  *^"o.i.u  leci  any  „icai  .ippi  enension  as  lo  -ue  .  Tampico  are  bearish.  The  :  each  meeting  $l(m.  Bethlehem  .Steel  I  A  concrete  example  of  the  way. 


Bill  BONDS 


Takfn  all  around  thfr^ 
no  otiif'r  form  of  ln\o«»tmrnt 
Mtisfa'inr;  as  that  in 
first  sradr  I*Gnd*4. 

Tli^.v  a'^M****  ^affty  of 
rapital.  a  reasonable  Inlrr- 
rsl  return,  and  nr^  alwnjB 
rwivrrtibir  info  b>  sal^. 

.\  list  Is  jFotirs  on 

request. 
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’’They  also  approve  of  the  value  of  the  liauk’s  assets  .shou.d  led  any  gieat  appiehension  as  to  -o®  ■  Tampico  are  bearish.  The  !  each  meeting  $l(m.  Bethlehem  .Steel  I  day.  A  concrete  example  of  the  way 

a.s  stated  tlicrein.’’  !  future.  It  is  encouraging  to  note,  also,  that  he  takes  :  people  pay  no  attention  to  follows  a  differcut.  though  Just  as  savin.gs  grow  is  afforded  hy  the  case 

This,  of  course  is  the  crux  of  tlie  whole  suliject  which  '  ’***'  decline  in  prlce.s,  which  was  the ;  the  tumult.  'I’.hcy  have  the  best  j  liberal,  policy.  That  corporation  of  a  well-known  Wall  Street  figure, 

in<5  i>r  laif  rnnio' in  for  on  niiw.i.  uionnuoi^n  An  .ntUM  !  "orst  fcaturc  of  the  iH.st  ycai',  ran  liardly  be  repeated, '  ®«>’ds  and  are  not  worrying.’  I  pays  its  directors  who  are  not  offi-  a  director  of  many  corporations.! 

has  of  late  come  in  foi  so  much  discussion.  An  audit;  .  .  i  .  i  cials  of  the  company  a  regular  salary  This  financier  for  many  years  has 


whidi  aerepts  the  value  of  .securities  and  collateral  ’  P"  '"'' 

vithniit  oiirstinn  of  nn  v.oinn  In  ihn  " ou'd  ''®  o"®  of  •“‘aldaiy  economy  and  the  best  pre- ! 


(  IIAREE.S  A.  STONE.  j 

One  Wall  Sirect  pilot  who  is  bring-: 


I  of  $5,900  a  year. 


without  question,  is  of  no  value  whatever  to  the  share-"®'  "®  ""®  economy  am,  „,e  ,,cs,  p,e-;  UIIAREE.S  A.  STONE.  i 

holders  of  the  hank.  I  P”‘  ”Don  ofr  renew  ed  prosperity.  ^  ' 

Mr.  Neill  further  savs  that  the  auditors  have  access'  D®”^®'  "»®  '  ice-l'resident  and  .Mamig;ng  ing  his  ship  salely  through  fue  storm  Electric  lighting  has  become  so 

to  all  documents  toneeining  loans  granted.  They  al.so  Director,  drew  attention  to  the  fact  that  tlic  teauju.st-  of  readjustment  is  Charles  A.  Stone,  j  indispensable  to  Iheatrcs  that  one 
-  .  merit  of  vciiies  ill  iiip  case  iif  farm  iii'oriiicts  ;s  com-  nresidont  of  the  -Nmcrican  Interna-  wondeis  iiow  they  got 


Mr.  I'l.  1..  I’casc.  Hic  \  ice-rresident  and  •'iaut'-Htig  jjjg  gjj^jp  j-j^ldy  Electric  lighting  has  become  so 


put  aside  his  director’s  fees,  usually 
.820,  in  a  separate  account  and  this 
account  with  interest  'uas  reached  a  J 
total  of  $1,000,000. 


pass  upon  the  aniount  set  aside  hy  the  hank  take  : ’-"t  ot  values,  in  Hie  case  of  farm  products  is  t  of ^  the  wonders  mi w^the.v^^^^^  ^ 

care  of  doubtful  accounts,  and  a  critical  attitude  on  P'^''^*'’  "'‘olesale  pi  ucs  aio  onc-thiid  liolow  those  ol  product  a  "raduate  of  the  THE  .NTAGE  tricilv  made  jiossible  modity  exchanges  where  traders  can 

Hicir  part  is  Invited  and  encouraged  as  of  value  to  I  ’"'t'"  ivo-thirds  above  lho.se  of  ’"H-  .Massachusetts  institute  of  Technoi-;  the  hrilliuiit  lighting  '1®^'  1"  futures., 

In  the  end,  xJi’oduetion  co.sls  niubt  tome  douu  to  tlie  |  Qj^y  of  tlie  founders  of  ihc  j  effeels  requii*ed  tty  the  stage.  It  is  KriQILirh  Or  and  the  nicm- 

buying  power  of  the  farmers.  '.Stone  &.  Wetster  oi-ganization.  Ed- j  not  very  long  ago  tlial  eloetricity  A  HINDOO  MARI  hers  employ  a. 

Mr.  Rease  also  dealt  with  a  subject  which  , hough  win  AYeb.stcr  and  Russell  Ro’oh. !  was  firsr  used  for  .sUige  illummation  t 


tile  institution.  F'urtliermore,  every  credit  of  .$25,(mmi.  Ptouuciion  costs 

ami  over,  grained  liy  tlic  bank,  is  approved  liy  the  power  of  the  faimers 

President,  Managing-Director  and  Directors,  and  there'  l’®o‘(C'  also  dealt  witli 


siihicct  which  ii-ou-h  win  AYehstcr  and  Russell  Ro’oh. !  was  first  used  for  .stage  illumination.  good  many  edu-; 

®  •  mol,  ..-Mono  ,  The  first,  or  at  least  one  of  the  first  cated  natives.  L'ke  nio.si  Hindoos. 


are  no  loans  of  the  amount  nientioned  which  have  not  (anada  i.s  stiil  ol  great  iruiiortance  to  her,  rounding  Hie  firm,  wer.;;  .ahs.)  gr.i- '  Hicatres  to  experiment  with  the  force  tliese  employees  are  avaricious  for 

tipeu  approved  liy  the  Directors  at  head  offiee.  |  namely  Hic  i.iw  sugar  situation.  He  has  no  '"(■'’.■'i' higs  |  u- jhe  amous  lioslon  engin.'er- 1  "  hicli  no  one  lias  ever  seen  or  fully  tip.s.  and  do  not  hesitate  to  lesent  a 

III  addilion  commKtees  of  resident  dirertors  in  y,,-  '■®«oidiug  Hie  tuture  prosperity  of  Cutia  in  wtiic’a  much  |  ing  school.  ■  defined,  was  the  old  Bijou  Theaire  failurri  to  remember  them  by  apply- 

io'.s  ilies  su  pervise  ^  Vauaciian  wealth  is  invested.  .  uha  was  prosperous  it  is  not  oflen  Huit  great  and  ,  uc- 1  in  Ih.ston  .m  Echruary  20,  1 886  dur-  n<t  pieiuresque  epithets  expressed 

lo. I.s  I  nn  s  supeivise  amt  recommend  all  loans  in  their  ,  ,  u  .  ,  ce-s-’nl  l.u'iiue-s  organizutm'i  i  i  con-  inc  a  luoduction  of  "loianthe.”  in  native  dialects, 

di.-^tricls  and  arc  also  advised  of  credits  authorized  in  ''®l'’'®  Dic  wai  wlu  n  sugai  luled  about  -c,  pci  pound  ,  school,  tml  '  Thomas  A.  Edison  personalP-  offi-  As  a  rule  the  opprobrious  appelia- 

Slone  *  \a' cluster  had  its  inception  in  cialed  at  the  generating  .station  diir-  lions  are  not  understood  by  the  vic-i 


tipeu  approved  liy  the  Directors  at  head  offiee. 

Ill  t'dililion,  committees  of  resident  directors  in  var¬ 
ious  lilies  supervise  and  recommend  all  loans  in  Hieir 
di.stricl.s  and  tire  also  advised  of  credits  authorized  in 
"other  ilistricts. 

One  cannot  read  the  foregoing  witlioiit  lieing  insiiireu 
with  confidence  in  an  institution  which  insists  upon  tlic 
the  maintenance  of  a  .system  of  audit  of  this  character 
as  a  means  of  saving  it  from  itself.  (’onversely,  Hie 
ahsenoe  of  an  effeetive  system  of  audit  in  any  inslitu- 


t'aiiadian  vvcaltli  is  invested.  (  uliti.  wa.s  {irospcroiis  Jt  is  not  oflen  Hint  : 

lirforc  Hic  war  wlun  sugar  ruled  about  2<.  per  iiound  ®®'0^'^"'  ''U'dnc'S  orga; 

,  ,  I  ,  .  ,  .  .1  Cfived  by  moic  liovs 

and  could  produce  sugar  at  a  lower  cost  than  <iHonc  *  vA  cluster  had 

oHiei  counlrv.  .^I'.r  lias  Hie  advantages  of  soil  and  wlmn  .\ir.  Htoiie 

ilimale.  Hie  mo;t  modern  mill  installation,  cioso  ii;ox-|Ster  first  met.  as  sim 
imily  io  tlie  .\im  ricaii  luarkci,  aliscncc  of  currency ,  clv.'setts  Institulo  of 
proliiciiis  and  railway  deficits  and  had  hut  a  sinall  v,ar|®'’  sro(^0'’Bos  D''®> 


led  Mr.  Web-;  ing  that  evening.  Seated  lie.side  the  lim.s.  hut  not  long  ago  one  trader 


with  confidence  iii  -in  institution  which  insis‘‘i  niiini  ii,c  ‘liomi®.  Hie  mo;  t  modern  mill  iiistallalion,  cioso  p;ox-|Ster  first  met.  as  students  at  Massa- :  .generator  rheost,at.  he  regulated  the  Iieard  and  understood  the  following 
vviin  coniifiencc  in  .in  institution  whuh  insists  upon  the  .  ^  ...  „  .  ch  ,sc-rs  Ins-Uiite  of  Terhnolngv.  At-  voltage  of  the  current,  a  signal  l.ell  tirade  from  a  native  boy  who  was 

the  maintenance  of  a  .system  of  audit  of  this  character  '‘‘®  A'0'‘'®‘‘0  iO‘tik(g,  .ihscncc  ol  ®"' ‘ j.^,  ,o.getho'r  onei  being  used  as  a  wamin.g  when  any  transraiUing  an  order; 

as  a  means  of  .saving  it  from  itself.  (’onverselv,  Hie  I’t’o'''®""’  ond  railway  delicits  and  had  hut  a  small  v  ®*' I  ,j.,”  -i'’ uee  at  .Mr  AVeli.uter’.s  sudden  clumge  in  load  was  contein-  “Buy  - hales  of - at - 

ahsenoe  of  an  effeetive  svstem  of  audit  in  aiiv  inslitu-  '^®'’'  ''’'"•Ooo.ooO  to  the  I  iiited  .States,  The  Royal  I  p.V’.gp  Auburndale.  Ma.«s..  and 'plated.  rupees  for  the  account  of  the  mean  ‘ 

lion,  hanking  or  eommercial,  affords  good  afouna  for  ,  Keeping  its  doors  open  under  enndilions  |  ,ji,ere  sat  down  to  di;-cu.s  a  nhin  for  'he  adyanre  in  tlm  ^  ^ 

^>nsDirioii  and  doubt  vuinous  lo  niMiiy  banks  in  (  uba,  bad  justified  ('nbaii  ;  ifonnstion  ot  nn  <n7;ani/.j'tion  foi  d  of  electric  illuniinalion.  d  is  \vOith  ..  i  ^  h4»r 

..iispieion  anu  (louin.  i  ,  .  ,  ,  .  ,  .  '  ino  ciei  triciil  engineering,  menage- :  noting  that  the  tungsten  incandes-  long  steps  that  she  ruptured  ber-| 

The  pro.sperity  of  the  hanks  of  Hie  eoiintry  ^s  in  pro-  >"h*e(i  to  Hie  piestigc  of  t  an.ida  cvrn|eent,  lamp  of  to-day  iiroduccs  ten  self.” 

Iiortion  to  the  coufidenee  they  inspire  in  the  public  and  'ht’ooslioul  the  tarildjeau.  finatuing.  The  firm  was  not  started  I  _ _ _ 

lienee  it  i.s  that  in  times  of  unrest  and  uncertainty,  sucli  I  *  husiness  of  Hie  Royal  Bank  in  Soutii  America  '  jp^nfiprliately  tiiereafter,  however,  asj 

as  the  present,  no  tiank  can  afford  lo  allow  even  a  ®o'':^l'oclory  and  free  from  loss  and  the  m,-.  AN  clister  went  abroad  and  .Messrs. '  —  ’  ^  - 

sliadovv  of  su.spieion  concerning  the  depeudahle  cliar-  ®ot®‘lo’i«®  of  Hie  hank  In  liranching  out  into  these  111  'ToHjlv’s  ISSllP 

actor  of  its  figures  to  enler  the  mind  of  the  public.  A  Genual  a.id  Smithern  American  countries  is  -’o®®'' vv^e"  ^  CaiUreS  IH  1  OGUy  b  15>5>Ue 

frank  stateiupni  explanatory  of  its  system  of  audit  will  reward,  finaucialiy,  and  as  a  recognized  factor  In'  Two  or  three  ycar.s  later,  however.]'-  ■  ■  ,  - . 

iO  far  to'  insi4rc  confidence  on  the  parr  of  the  piii.iic  "'®''’  iuicfoat ional  trade  relalioti.s.  '  (Ppv  all  got  together,  and  that  was:  PAGE  ONE 


Features  in  Today’s  Issue 


iO  far  lo  insi4re  confidence  on  the  parr  of  the  iiiii>iic  " 
in  any  liank. 

AVc  feel  Ilial  .Mr.  Neill’s  stateinent  "ill  not  only  ir 
of  groat  advantage  lo  the  Royal  Hank  hut  will  also  gi 
long  way  lo  realorc  confideiiee  in  (  aiiadia/i  hanks  as 
a  vviiole  and  in  Hie  financial  siiuiition. 


.Mr.  I’casc  conclmled  ids  most  interesting  and  in- 
slnietivc  remarks  liy  an  encouraging  j'arcgraph  to 
vvliiili  readers  slunild  give  well  lialanccd  t oiisideration. 


and  in-  the  beginning  of  an  organiz;  tion 
•anh  to  which  now  manages  c  ompanies  doing  j 
,  gross  liusine.'S  of  .$10,000,000  a  year.  ■ 

nrflt  mil  •  ® 


a  vviiolc  and  in  Hie  financial  siiiuition.  "  •  h®  outlook  for  Hie  coming  year  is  hopeful.  It  is 

_ _ _ _ _ _  generally  liolioved  Hiat  the  worst  of  Hie  depression  i.s 

Favorable  Factors  Commented  on  at  ''“I-  ""''  “i"  «<-'  m. 


Bank  of  Commerce  Meeting.  'T’T'" '"V" 

,,  ”  aii,iusliiient  ol  iiilernational  economic  questions,  as  we 

-M  the  annual  nieelmg  ol  the  Bank  ol  (  (iinineree,  on  .  ,  . . 

.  -  ■  1..  r  .  ...  are  closely  linked  v.  ith  Hu;  outside  world. 

I  uesday,  .some  favorahit*  factors  in  the  situation  were  , 

.  ,  It  t;iniu)t  lie  doulitoil  Huit  tlie  remarks  at  the  annual 

conmicnted  on. 

o-  ,,  ,  meeting  of  Hie  Royal  Bank  will  have  a  most  salutarv 

Mr  Eidmund  \Aalker,  the  president,  roinmeiiled  upon  ...  ..  , 

,  ,  ,  .  ,  ,  ,  .  iiiriuciue  upon  public  opinion.  Without  creating  undue 

the  extraordinary  demand  being  made  througli  the  . 

,  •  1  ..  ,  oiiliniism,  they  should  liave  the  effect  of  inspirui.g  re¬ 
present  period  ot  deflation  upon  the  powers  ol  our  ,  ...  ,  ...  ...  ,  „ 

...  .  .  ...  newed  eonluieuco  iii  tlie  t  anadiau  situation  and  of  dis- 

commeicial  and  economic  system  to  rrslsf  disiasicr.  ...  ,  , 

,  ...  .  .L  .  ,  ,  pelling  some  of  Hie  provailin.g  gloom. 

I.ossfcs  liad  licfii  so  great  that  many  of  Hie  mo.st  iiovvci- 

tul  concerns  of  the  world  would  require  years  lo  re-  ~  ~  ^ 

gain  their  previous  excellent  position.  Whether  the  Employment  foU  tllC  Unemployed— 


It  (•■■innot  lie  doulitoil  Huit  tlie  remarks  at  the  annual  '  eluding  Braden  and  t’hlle. 


(.IGiiENHEIM  I’EANMNG  SOUTH 
ABERIUAN  TRIP. 

S.  Tt.  Huggenheini.  of  (iuggeulieim 
Brothers,  is  planning  c.  South  Amer¬ 
ican  trill  (luring  which  he  is  to  visit 
several  copper  properties  in  which 
he  and  his  firm  are  iuteresjed,  in-  . 


meeting  of  Ilic  Royal  Bank  will  have  a  most  salutary 
iiiriuciue  upon  pubiic  opinion.  Without  creating  undue 
oiiliniism,  they  should  liave  the  effect  of  inspiriii.g  rc- 


l  underslund  that  another  oliject 
of  his  trip,  scheduled  to  start  within 
a  fortnight,  is  to  invesli.gate  a  nitrate 
property.  In  this,  it  is  said  in  Wall 


newed  confidence  in  tlie  t'anadiau  situation  and  of  dis-!  Street,  ilu'  .Morgan  interests  also 


pelling  some  of  Hie  provailin.g  gloom. 


woffal  was  over  or  not  wa.s  idle  lo  guess  Imt  Hie  extra¬ 
ordinary  adjustment  had  thus  far  iieen  made  with  so 
few  failures  that  there  was  cause  for  some  surprise 
i.nci  mucli  thankfulness. 

Sir  Edmund  made  romparisons  lietvveen  Canada’ii 


have  nn  investment. 


THI  V  MADE  THE  DOEI.AR 
FAMOl  S. 


Hut  No  MoilPV  FAMins.  imiui  lemters  lor  .v 

Dill  INO  AlOuey.  ,  ,,  J  Jannar.v  qiiiel  lor  I 

•t  he  Drury  Coverumeiit.  in  Ontario,  is  displaying  a  .  ‘V?®®’'  Charles  Ingersoll. 

,  ..  ..  010. hers,  sold  the  world  more  than 

very  much  more  sensible  attitude  on  many  important  j  50  p^,p_p,-,p  low-priced  walriies;  their  (  aiiadiaii  Bank  of  1 
subjects  than  its  crities.  Within  the  past  few  days  It  company,  Rob*.  H.  Ingersoll  &  Bro. ' 

lias  iieen  callotl  to  deal  with  Hie  question  of  uneinploy-  is  now  iu  rceoiver.slilp.  The  watcli  ,  llinto  to  Inresfors. 


PAGE  ONE 

Mr.  R.  Neill,  of  liie  Ro.val  Rank,  stresses,  in  his  aiMress.  the  andi- 
liirs’  particular  care  in  Ihoir  scrutiny  of  the  Bank’s  credits. 

t’rop  of  minors  grows  with  political  advent  at  OHawa;  •  .P.R.  girding 
its  loins  for  new  and  enlarged  effort;  ( anada’s  adiniiiistratiTe 
aliilit.v  ill  finance. 

Banking  rct.rospccl  of  past  .vear  full  of  coniinoiit  on  British  bankers' 
solid  ndniinistratioii.  liank  rale  wiihoiil  any  financial  hysteria 
sinking  (jiiicliy  to  5  p.c. 

PAGE  TWO 

Enio'i  Rank's  ,'iunnal  ineeliag  dcmon“tra1i'd  its  s.TlIsfaclory  position 
from  ils  prudent  aod  conservative  policy. 

Features  of  t’anadiau  Banks  in  1921  vn'rc  the  call  loan  reductions. 

Internaiio’uil  iinnks'  Imnv.v  l(;;iscs. 

Alberta's  farm  output  phenomeniH. 

PAGE  THREE. 

Bond  retrospect  reinarkaiilc  for  sensational  rise  in  prices,  though 
inliiine  of  business  decrcnscil.  192‘2  will  be  a  stable  year,  the 
propiiet'  sa;. 

(  algary  I-ond  issue  re-Rilified. 

Internal  bonds  meet  bank  loans. 

Institution  of  I’rench-t’anadiaii  bond  association. 

Bond  teiuicrs  for  Non  Brunswick. 

Jannar.v  quid  for  bonds. 

PAGE  FOUR. 

(  anadiau  Bank  of  t  oaitacrcc  report. 

PAGE  FIVE. 


i  aiiiiice  of  trade  at  different  periods  over  the  pa.st  lew  mont  and  in  Hiis  connection  has  shown  excellent  judg- :  originally  a  relatively 

.vears,  showing  that  the  unfavorable  halaiicc  of  some  n,ent.  unimrortant  adjunct  of  a  flourishing 

80  inillions,  for  the  year  ended  September  3",  192t', ;  Apiiarently.  Hie  government  is  prepared  logo  so  far  gtoroii  Tn  Nc^w-  ’VortT^'and  Broo'.Hvn^ ' 

haci  been  converted  into  a  lavorable  balance  ol  a  similar  ■  to  supplement  Hie  financial  a.ssistancG  promised  for;  Over  a  decade  ago.  the  lir,ether.s  dis-; 

.iniount  in  the  year  ended  September  last,  i  liis  iu- .  niunicipal  works  undertaken  to  provide  employment,  0''’®®(i  "od  decided  to  siilit  up  the  as- j 

liicated  a  cessation  in  reckless  extravagance.  In  ttiis,),}-  making  grants,  under  certain  conditions,  towards !  ^®*^'  '  to(3k  the  si>oi  ting  goods  i 

connection,  he  took  occasion  to  impress  the  need  of '  ,,moi  "enev  relief  It  has  taken  a  riefinite  stand  how- '  achieved  a  rapid  bank-; 

,  (meit,ene.v  leiiei.  11  nas  i.iucn  a  aeiiniie  siana,  now  ruptcy;  Robert  took  the  small  watch, 

(anada  making  eveiy  effort  to  produce  as  many  of  (.yor,  against  lending  encouragement  to  any  system  of  business  and  became  famous.  There 
liCi  own  requirements  as  possible,  more  especially  as  j  (.a^b  doles,  and  it  propn.ses  to  .see  that  expenditures  ;  was  a  hater  reconciliation.  Charles ; 
tlic  Fordney  tariff  and  the  declining  value  of  agrieul-  for  food  ami  clothing  shall  only  he  made  under  proper  i  becomin.g  1re.-i3urer  of  the  watch; 
liiral  products  had  reduced  Canada's  purchasing  powers  |  gafoguards.  cornpany.  .,  ! 

aliroad.  He  also  argued  that  every  obstacle  should  be  j  Ti,p  Drury  government  probably  perceives  that  ibo  '  cenc^^i  ice  admuce,  !f  merchandising ; 
put  in  the  way  of  importation  of  goods  from  the  plea  of  unemployment  i.s  lieing  used  indiscriminately  |  policy  which  antagonized  the  jewel- 
country  which  evoked  the  Fordney  tariff  against  the  !  (n  cover  all  kinds  of  mendicancy.  A  very  considerable  ;  lers.  service  costs,  and.  it  is  said, out¬ 
value  of  our  exports.  |  proportion  of  the  unemployed  are  unemployed  because  i  ventures,  all  cotiti  ihuted  to  tlie 

Pile  income  tax  came  in  for  criticism,  a.s  being  un- 1  they  elioosc  to  be  so,  aud  to  eneourage  sueh  as  -these  I  ^  P 

fair  in  its  incidence,  and  as  penalizing  the  very  people  j  is  to  encourage  idlene.ss  and  vice  and  place  it  beyond  >(•  v  *  * 

from  whom  capital  for  new  enterprises  is  obtained.  I  our  ptiwer  to  give  assistance  to  the  willing  and  de-  (’ll.-VRLEfS  E.  METUHELE. 

I'ortunately,  the  bu.siness  profits  tax,  which  had  done  i  serving.  W  ail  Street,  to  be  sure,  has  not 

so  much  to  put  a  fictitious  value  upon  business  profits,  j  To  the  eager  seeker  for  employment,  nothing  is  so  heard  a  great  deal  about  Charles  E. 
was  now  a  thing  of  the  past,  in  alluding  to  the  sales  1  acceptable  and  so  genuinely'  vvelconio  as  an  offer  of!  Mi'Chell  since  he  assumed  the  presi- 
tax,  he  urged  that  a  tax  of  1  p.c.  be  imposed  lo  pay  for  j  emplovment,  and  nothing  is  less  welcome  and  uiore  i  *\® 

ti,n  n-av  iiaht  1  ,.  .  ...  ,  .  ,  ...  » ct  lic  lias  been  gouvg  flgnt  along  Hll- 


Ihe  war  debt. 


discouraging  to  the  employment-dodger. 


ing  that  big  job  admirably.  His  asso- 


General  Manager  Sir  John  Aird  commented  upon  the  |  like  the  present,  many  of  lioth  classes  are  out  of  worlt  ciates  in  the  bank  have  nothing  but 
progress  made  in  the  direction  of  solving  one  of  Cue  and  practically  the  only  means  of  discriininatiug  be-  Praise  for  liis  ability  and  aggressive- 
problems  which  caused  much  apprehension  a  year  ago,  tween  them  is  to  offer  to  provide  that  wliich  the  appll-  "®‘'®’  ■‘'harlie”  Mitchell  (as  AAalj 
-namely  that  of  production  at  lower  costs  to  conform  cant  requests— whether  he  wants  it  or  not.  Unfor-;  :engbhily"?n  tor’ press!  y"et  hTlsa 
with  the  general  deflation  in  business.  In  this  con-  tunately,  this  cannot  be  done  in  adequate  volume  by  friend  of  the  financial  reporter.  His 
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Rank  (if  Toronto  proi’iis  for  1921  were  phenomenal, 
rithj  persoiiaiilics  iu  world  of  finance. 

FAGE  EIGHT 

Ininieiisc  possihililles  of  Snskatchewan. 
l/oss  in  (’iilgnry  gas  working. 

PAGE  NINE 

Sir  Herhcrl  Holt's  iiliiminutins  surrey  at  the  Royal  Rank's  Annnal 
Meeting,  covered  the  whole  honzon  of  Canadian  aetirities  in  1921, 
in  the  fields  of  economies,  fiiiiinee,  IndnslTv. 

Unnadian  (’Farter, ‘d  Banks’  monthly  reports  form  edueative  study  in 
(•cononiics  for  the  lay  man :  to  the  initiated  bring  his  know  le,]ge 
lip  to  date. 
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Coneessioii  of  niilling  stop-over  eharges. 

(  nnada’s  chance  of  trade  with  West  Imifes, 

F'all  in  Uaiinda's  eoal  output. 

Flour  export  hit  by  rate  chttrges. 

J  PAGE  ELEVEN 

Lniirentide's  air  service  taken  over  to-protect  forosis. 

(  oinforting  future  for  pulp  iiidiisiry. 

Watermark's  list  compiled. 

Newsprint  films  the  vogue. 

PAGE  TAVEEVE. 

Resignation  of  Harbor  (  oniinissioners  emphasises  Montreal's  wonderful 
developitient  as  a  port. 

E’ire  losses  and  iiisiiranee  ciaiuis. 

(’lit  rates  to  West  Indies. 

Aloiilrcal  liners  compieted. 
t’oinparative  iiisiiraiice  returns  for  1920. 

!’A(H;  FOURTEEN. 

I).  U.  R.  Dividend  depends  upon  the  finding  of  Miehigaii  (  oniniission. 


couragement,  Canadians  will  give  thanks. 


1  upon  the  community  and  be  an  as.set  thereto. 


Iiiioii  Bridge  sliows  assets  lo  lialiilities  in  the  ration 'of  7  to  li 
Dividend  not  a  matter  of  great  moment. 


Comparative 

Values 


Bonds  are  the  safest 
profitable  in  vestment, but 
there  are  bonds  —  and 
bonds. 

Let  us  analyze  the  present 
abnormal  situation  for 
you.  We  can  simplify 
your  choice  of  invest¬ 
ments  and  save  possible 
mistakes.  Consult  us. 

Our  list  of  approved  is¬ 
sues  seat  on  request.' 


F.  H,  Deacon  &  Co, 

Mcmbeis  of  Toronto  Stock  Escliangs 

INVESTMENTS 
75  bay  STREET.  TORONTO 
Phone  Main  6733 

F.  U-  Deacon  J.  C.  Fraser 

R«  G.  Dingman 


$100  for  $76.24 

Ton  can  oliliiiii  an  Acciiiniilii- 
live  Kdiul  for  liiliMi.  payaldi'  at 
(be  end  of  five  years  for  !^76.2I. 
Possibly  you  have  sonic  fiiiiils 
on  liHiiil  lliat  you  would  like  tn 
set  aside  for  tlie  present  and 
give  to  your  ehildreii  later  on, 
if  so,  the  Bonds  which  Ibis 
(  orporatioii  issues  iu  sums  of 
tylilll.  and  upwards  afford  an 
ideal  iiivesiincal  for  tlwse 
fiiioN.  They  arc  a  recognized 
high-grade  veciirity.  hnviitg 
stood  every  lest  of  the  inv,’st- 
nient  market  for  nearly  half  a 
coni  II  ry. 

We  shall  he  glad  to  have  yon 
call  and  discuss  your  iiivcst- 
iiient  problems  vviLli  iis. 

Canada  Permanent 
Mortgage  Corporation 

U-18  TORONTO  STRERT,  TORONTO 

rnld'lip  4  .  *  r,4H>0,fHW 

R*v'4<*rvr  I'und  fram¬ 
ed  i  . T.OftO.fHiO 

J TNitmcntH  .  .  o7,Oi;o,<MTO 


American  Funds 

With  interest  in  surplus  profits 


I  Such  an  invesliiieni  opporlun- 
I  ity  will  be  (‘fii'red  liy  us  short¬ 
ly  ill  the  fonn  of  first  lieu 
sinking  fund  liehi'iiiuriv.  re- 
(leenialile  iu  gold  or  converf- 
ihle  ii;  lO'-;  preferred  shares. 
The  (lelicnlure-  i;r,'  lir^t  lien 
on  laud,  iiiill'-,  iitacFincrics, 

I  pntiMits,  rf  a  large  (  orpora- 
tioii  lieing  org:!!iized  iu  Mont¬ 
real.  Hie  (lireclioii  of  vvhicli  is 
I  compoM'd  of  men  of  oiit't.md- 
:  ing  prominence  in  iiic  various 

spheres  of  Inisiiicss  .'iiid  fiii- 
I  ancc. 

;  rhe  debentures  will  carry  a 
j  siibstaiilial  bonus  iu  (  (‘niinoii 
stock. 

!  Wriie  for  particiiiars. 

Credit  Canada  Limitee 

1 143  St.  James  St.,  -  Montreal 


The  Financial  Times  Is  prlniec  snO 
published  at  333  I'ral*  Street  VVasr. 
Montreal  by  Tiio  Montreal  Financial 
Times  Publishlar  Company,  Limit¬ 
ed,  Montreal.  Musineas  Managtr, 
David  Burnsid*. 
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Company 
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I  ice-President 
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li,  li.  I’CRSC 
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■Ins.  Rciliiiond 
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Hon.  W.  II.  Ross 
\.  Haig  Sims 
Siiiarl  SfrrtliT 
Roll.  Siiicutoii  W  liilc 

] .  It.  Roiialdson 

Ccncrat  \tuna£er 

11  PLAGE  D’ARMES 

MONTREAL 


PITHY  PERSONAL 
PROFITS  WERE  I _ 

i  I  ■  ■  ■  wl  I  I  W  wW  kitk  I  It  is  not  often  that  so  important  an  of  the  majority  of  the  stock  by  Donat 
mm  connection  with  Raymond. 

A I  Rnll^  ■  ■■’.ffairs  is  made  to  the  share-  - 

nLlvl  Vw  I  IlLiWwIlU  snbuiitted  by  C.  K.  The  shareholders  of  the  Urion 

!  _ 

j  At  the  Annual  Meeting  General  ^ 
t  Manager  Thos.  F.  How  Also 
I  j  Pointed  Out  Commercial  Ad- ' 
j  vances  Were  $4,322,000  Less 
I  Than  1920,  Which  He  Re-i 
I  garded  as  Sign  of  Healthy 
I^^Liquidation.  ^  ! 

i>*i‘ontn.  --  In  review, ng  business! 

I  conditions.  President  Dooderham  of 
the  r.ank  of  Toronto,  at  the  annual: 
i  meeting  of  that  institution,  alluded  to; 

I  Ihe  serious  financial  i>o.=iiion  of  Eti-; 

I  i  lope,  apart  irom  Gre.st  Britain,  and 
I  the  dlsHiranaement  of  international 
j  I  exchanges,  and  also  to  the  serious  j 
I  i  effect  this  has  had  on  Canadie.n  trade,  ; 

'  I  move  e^paciall.v  in  view  of  the  low' 

'  prices  for  Canadian  farm  piodnct.s.  ' 

I  CnderlyinK  all  this  difficulty,  how- 
1  ever,  he  rxprPS.''C(l  the  cnnvict'on.  was, 

in  sound  business  condition  in  Can-j  »  i.-ii  , 

ada.  Tlic  volume  of  trade  lias  not  j  ’  " 

been  so  great,  profits  have  been  re-  .Manager  of  Th  ^ ' 

duced  bu  the  counu-y  t.s  rom.ngUj  , 

thiotigh  the  liqiiidat  on  in  a  tiian-i,„  ^  n 

,  ,  to  the  at  ditors  inspci  tion  of  till  ac  - 

(  net-  reflecting  credit  tspon  the  diid.g- 1 

I  ment  of  our  busine.^  men  I  '  The" statement  come.s  a,  a  time; 

I  Gene:  a  .Manager  1  hos.  t .  How  re- 1  importance  cannot  be  exag- 

,  were  but  slightly  below  those  ot  a  ‘  ,  j:  j  ,  s  .  w 

.  ..  ,  J  ,  I  cagcriv  studied  hi-  shareholders  of  aU  i 

'year  ago.  when  thev  reaelied  a  high:  ,  ,  -n,  u  i.  n 

,  ■  •  ,  J  banks.  The  banking  communitv  v.  i 

record.  (ommercial  i\d\ances  arei,  .  ...  ..  ”  ,,  ..  I 

i„  „u-  u  •  ....  1  be  under  obligation  to  >.  f.  .Neii  foi  ; 

I  ?4.322.0ite  less  which  is  olfset  to  ttte  '  .u  .  i  j  •  ■ 

!  extent  of  .^d.STl.uon  m  inereasr-  in  coni  men, g  manner  in  | 

■loans  to  municipalities  and  short 

! !  loiins  pirainpl  high  serurit’oa.  ^  '* _ 

!  regarded  it.  as  a  healthv  sign  that  „  ,,  .  ,,  .  r.  .•  i  ' 

the  commercial  advances  were  lower.' 

i  I  indicating  lower  commodity  prices !  <  orporuflon.  has  a,-, 

•  ,1/1  h/i  iiihv  tiniii/'iitinn  !  >•!  1/ondon.  and  will  spend  some  j 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Henry  .1.  Fuller  has  been  admitted 
as  a  general  partner  in  Aldrcd  &  Co., 
42  Wall  Street. 

.Mr.  Fuller  h.is  been  identified  for 


Bank,  elected  on  Jlonday.  January  .some  years  as  .n  director  in  many  of 
!  ftth.  W.  R.  .-Vllan  to  the  presideney  the  companies  for  which  .Mdred  & 
recently  vacated  by  John  Galt,  who  is  Co.  are  fiscal  agents,  including  the 
leaving  Winnipeg  to  make  hifs  home  Shawinigan  Water  &  Power  Co., 
in  Victoria,  B.C.  -Mr.  Galt  remains  a  Pennsylvania  Water  &  Power  Co.,  the 


director  of  the  Bank. 


< 'onsolidated  Gas.  Electric 


Tlie  interest  in  the  apitpintniem  of  Power  Co.  of  BaltiTnore,  and  the  GU- 
W.  R.  .Mian  extends  beyond  banking  lette  Safety  Ra^ior  Co.  .Mr.  Fuller  is 
circles.  .Mr.  -Ulan  is  a  member  of  also  cliairman  of  the  board  of  the 
the  Montreal  shipping  family,  and  Kolls-Royce  of  America.  Inc.,  and  di- 
insfead  of  staying  East,  where  he  rector  of  the  First  Federal  Foreign 
would  have  been  able  to  avail  biin-  Bankin.g  .Association, 
self  of  a  ready-made  positioti.  be  a*  ].'nller  also  is  a  director  of  the 

n  young  man  elected  to  go  West  and  Canadian  Bank  of  Commerce  and  the 
carve  out  for  himself  liis  own  cat  err  .National  Trust  Co.  of  Canada,  Savage 
Steadily,  be  has  wnrked  tipvvaidr  and  Arms  Corporation,  American  Bosch 
in  lii.s  new  position  with  the  1  aton  viagneto  Corporation,  the  Noiseless 

_  Typewriter  Co.  and  a  number  of 

other  industrial  companies. 


Corporation  Trusts 
Fiscal  Agent 

As  Flsc^  Agent  for  Corporatioas  or  Mtmtdpafi 
ties*  this  Company  attends  to  such  matters  as 
the  Disbunement  of  Dividends  and  Interest,  tiio 
payment  of  Bonds  and  Coupons,  the  safe 
keeping  and  application  of  Sinking  Funds  to 
dieir  intended  use. 

THEBANKERS  — 

TKMSr  COWBW 

OfBcei:  MERCHANTS  BANK  BLDG.,  (St.  Paler  St.  EnlraaM,) 


( .  E.  .Mill, I,. 


The  .Maple  l/eaf  Milling  Company 
!  was  well  established  in  the  principal 
j  seefions  of  the  eotintry.  by  its  found- 
I  .lames  Stewart  lias  been  appoint- 
i  ed  President  of  the  .Maple  l.eaf  .Mill- 
'  i.ng  1  ompany.  Limited.  Mr.  Stewart 
has  liren  actively  identifird  with  Ib<' 
'  grain  and  wheat  trade  ihrotighoul 
!  Western  Cantidn  for  a  great  many 
j  yi'ars  and  more  recently  has  been  os- 
:  peeially  active  in  connection  witlt  the 
I  operations  of  tlie  Wheat  Board,  liav- 
j  mg  oeetipied  the  po.sitioii  of  Chair- 
'  man  in  i'lM.  He  came  to  Canada  in 
■  P'uit,  .ifirr  serving  eight  .veais  m  the 
British  Civil  Service. 


RENE-T.  tECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

160  St.  Jamas  Street,  74  St.  Peter  Street, 

(.Eiatablishcd  1901) 


and  healthy  liquidation. 


i  weeks  conferrina 


Bonds  of  the 
City  of  Galt 


DO  NOT  FAVOR 
CITY  ABSORBING 
WINNIPEG  RY. 


j  intrrert.s  who  hold  the  controlling  in- 
1  trre.st  in  the  big  Canadian  nndortak- 


trre.st  in  the  big  Canadian  nndortak-  Bank  hr  occupies  the  highest  office  | 
ing.  Mr.  Wolvin  expects  to  return  that  the  shareholders  can  put  before  | 
to  Canada  early  in  Februar.v.  !  him.  | 

-  j  In  (ieneral  .Mantt'ger  H.  P>.  Shaw  | 

Official  notification  has  l,cen  re- 1  w  ho  is  to  continue  his  managet  lal  du- j 
reived  in  the  city  of  the  appoiiitment  I  ijr=,  the  Cnion  Bank  is  tr>  have  .ss  it.^  | 
of  Dr.  W.  L.  McDotigaid  a.s  Chairman  vice-president  one  of  the  foremest  I 
of  the  Board  o'f  Harbor  Commission-  aiithorilies  m  the  banking  worivl  ami' 
er.s  for  Montreal.  one  of  the  mo.s'  active  a'ud  raijamci 

The  names  of  the  other  Cominis-  exe,  ntive-s  that  Canada  has  kiiow  ii.| 
soiners  have  not  yet  been  annoiineed.  j  There  is  wisdom  in  the  choice  of  tlie. 

-  /j  shareliolders.  and  we  may  look  .'.u- 

»  A  i'nriher  change  on  the  Boaril  of  ward  to  seeing  the  I'nton  Bankui.nn  , 


payin.T  5.70':^  to  5.75^, i  (Erom  Hie  Uinniue*'  BiircHii  of  The  '  smueholdei 

•  .  c  £  ^  A  i'nriher  change  on  the  Board  of  ward  to  see 

in  inaturilies  of  from  M  inninee  **"*^{1-  Directors  of  Windsor  Hotel  look  tain  its  pro 

one  to  nineteen  years  l-,  J"  "77, ,  place  at  a  meeting  of  the  directors  tory  po-itic 
may  be  purchased  from  I  '  “vivrr,'  •  *  ^  **  this  we<  !i.  v,  hen  Norman  J.  Daw  es  re-  an  1  hotmcl- 


Dirertors  of  Windsor  Hotel  took  |  tain  its  piomiiicnt  and  very  saiisi.e  - 
])laee  at  a  meeting  of  the  directors  tory  position  and  progress  by  ieai>s 
this  weidi.  V.  hen  .Norman  J.  Daw  es  re- 1  an  1  botmcls.  Mr.  Shaw  in  Ins  dmai 


CANAOIAN  APPRAISAL  COMPANY,  LIMITED 

The  Piotu'cr  Appraisal  Organization  of  Canada 

Established  1 938 

More  than  of  Ihe  detailed  expert  Appraisals  made  dur- 

i'i(i  the  past  fifteen  years  of  Canadian  manufactui inj*  and 
other  properties  throughoiit  the  country  have  been  carried  out 
by  us,  aggregHtine,  some  4,.S00  properties. 

Correioondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONK) 
Ro>al  B,ink  Bulldiie.1 


NEW  YORK 
r.quliahle  Building 


US  in  amounts  from  a  large  and  inniienii/.i  c7ti7  -  sncceede  I  bj  .senator,  eap.antv  on  the 

c  u  J  J  J  II  1  ,  ,  I'ni'icntial  sootion  of  the  .  ,,  wiUor  Tnanagei  ial  ehai 

few  hundred  dollars  up-  local  clcctoiiie  opposed  to  tiu.  "ii  oi.  i. ...... 

J  ^  I  r-iifinc/  r.,-/,..  .i.„  '  '  ’  'b:.s  eoipuietes  Hie  r ■'organizatton  as  great  as  .inv 

"•■"■‘I-  I  ■"  . . .  h»ui-  /..■  i...., 

Ti,/=e  bonds  a,o .  ii,„.  “L, MARKET  FAILS  RESPOND i  BRITISH  BANK  RATE 

interest  yield  is  a  frac- '  "  tsttes  ‘Vi'v  lower  call  LOANRATEiFELLTO  5PERCENT.1921 1 

tion  above  the  current  ai,pe,.rs  to  h?  that,  the  _  j  _ 

I  iiclvocaic.^  of  piiblif  ownrrshin  woiiTii  .  ...  ....  v 

average.  'find  them.selves  in  a  very  (li,.tinei  G  tmlintieil  from  I  age  Due.)  j  (I'oiitiiiiied  IToiu  I’age  One.) 

minority  at  the  jiolis.  street  in  the  matter  of  tiiv  iib  nds.  it  |  antit  ipaCon  is  nefe;..vii|  i]\  pn;  ihe 


.lAMES  STEM  AIM. 


pa<  itv  on  tlie  directorate  and  in  the 

•  nageiial  eiiair.  will  prove  an  ast'-et  et.  the  late  llcdley  Shaw.  It  has  milis 


Thi.s  eoipuietes  the  rmraanizatron  |  as  great  as  any  of  wlilch  the  1  mon  a^  dilTerent  pitints  in  Western  Canada 
ti,/,  T>..ov/t  tiirs  irii I’/i  1 1! sp  ittipli  rail  lioBsl.  aiiil  ill  I’oi't  (  olboriie,  Ont. 


Write  for  further  par¬ 
ticulars. 


MclEOlYltbUNG.WflR 

.&-Co. 

INVESTMENT  BANKERS 

29  JottDAN  St.  Toronto 


1  continue  to  be  as  aliounding  as  it 
!  has  been;  but.  in  some  respeets,  an! 
improvement  is  due.  it  it  ba.-  noil 
alicad.v  maile  its  appearance. 

i .  IL  EMIMNOS. 

Canadian  .National  Railways  gross  I 


period  ; 
Deereasf  | 


Here  Is  Your 
Opportunity 

l  or  .I  real  iint'stmeiif  in  the 
hii'sie  part  of  the  largest  iiidtis- 
trt  ill  Ihe  norld,  a  Itriiiirh  of 
niiieli  is  heiiig  esfnhlished  in 
tiiirid!  iind  ailniitte.l  of  vital 
neeessitv  to  everj  citizen,  write 

DOMI.MON  DEVELOPMENT 
CORPORA  I  ION  LIMITED 

( ,  f.  |{. 

HHIO.MtL 


The  situation,  liowi- . er.  is  tli.ni  stx  '"'''’g  rciuesented  to  the  directors  j  iiai  iin  of  ini''lligrni  pjoplieev.  With  earnin.us  for  week  to  Jan.  Tih.  I!t22.' 

months  from  the  expiration  of  tiie  surplus  was  huilt  up  in  a  :;>«  pni-cmt.  rate  a  siiffieieir  y  re-  ■^l..')2ii.lfi.').  Cot  respondiiig  period  | 

rrcsent  franchise -th  city  council  on  of  prosperity  in  order  tiiat  markalilo  finaiulai  recovery  m  the  last  year  $1  .SI  1.u.',7.  Deereas' j 

giving  proiwr  iiniiee  may  take  ovo,- ,  •“hareboldcrs  might  benelil  in  years  spa<  e  of  two  year.s  will  lurC-e  beiii  ?2S7..'>''2,  | 

tl'C  fitropt  railway,  .should  no  action  adver.siiy.  It  was  iiointed  out  irade.  ;np!  w  e  rha  II  be  a  |iPro  .■iniatc  Iv _  * 

b-'  taken  the  Iranrhise  automatically  j  Bridge  bad  for  years  earned  once  more  to  ihe  norm;.  I  ali,M>  as  ri  -  - - 

renew,  iirel:  I'o.-  a  period  of  five  I  1  imc-s  >  he  amonii!  ofdividoiid  •  .ii-fl-;  line  tiiKii:,  ar'.iim,  .  and  the 

.'  ears,  i-t  tli-'  end  of  wliich  time  tlie  ’ shareholders  and  tli.il  'iimeney  of  iiills.  Iliiring  'he  p.ist  -  —  i..— i. 

miinieipalitv  imiy  aiqiiirr  Hie  utility  .iusHfjeil  the  direitors  in  now  ye;n  the  fe.Hiire  lime  been  Hie  .;e;ir-  i  j  j 

provided  ope  years  notire  ha-  lieeii  •  I’t'-' '"e  nul  these  aeeiimiilaled  ea.n-  city  oi'  ",i;ide  p'per."  Ho  i  .iil.H  loii  j  J  { 

given.  Tiie.sp  live  year  periedi  of , I’rofil:—.  ere  less  i  lian  div  -  of  whieii  fell  in  .lun,  lo  ii  Iowe.l||j 

eonti'ol  rontinue  inde.iipiel  ■.  pro\ id- ■ ''lend  reniiiremi  nts.  I’re.siilent  I>iig-je(!i.  Ii(vi\;il  means  expan. -ion  in  Hu  I  i  jPJW  BLT 

ed  Hie  eiiy  do.-;  no;  act  to  acquire  "I'ile  promising  to  !al;e  I  hev  j  dem;' nd  for  trade  er,  o,i...  uid  tlieilj  *  H "  jBS  |m| 

Hie  pi'Oiiei'iy  iiiidcr  the  terms  laid  ^ 'c'  eonsidrai  on,  iPtimai-'  inoi'e  .aelive  ein|)!o.v  ineiii  of  mone.’.  ip'j  I  H  B*  IVH 

down.  fd  tb:'t..i  jiolicy  of  no'  impairing  the  1  a.  i  .p-toriK  d  <  Imnnels,  and  ii  is  ple,e..-:|  j  H  H  I  ■  ■  I  M 


A  WESTERN  FLOUR  MILLING 
COMPANY  REQUIRES 
COMPTROLLER 

with  first  class  executive  experience  in  Grain,  Financing  and 
Accounting.  Applications,  which  must  fully  state  experi¬ 
ence  and  salary,  will  be  treated  as  strictly  confidential. 

Box  296,  Financial  Times,  Montreal. 


)i'i:-i'ioii  uiiglit  be  I  oHowed  I  ,ng  to  iiolf 


■  ernitrol  ronlin'ie  inde.in'iel pro\ id- ' ’'C’”''  renmremi  nis.  I’re.sulrnt  Ilng- 
ed  Hie  city  do.-;  not  act  to  acquire  P'oinising  to  !al;c  ihev 

Hie  pi-oi)?i  iy  under  the  terms  lairl considr  - ai 'on,  tpHm.ai- 
down.  fd  tb:'t..i  jiolicy  of  not  impairing  the 

While  me-t  miinicipali’ie';  are  evad-  <  o'ni'a".'";  p'li-i'ioii  uiiglit  be  loHowcd 
irg  making  <M|i:;al  expen  lit ■.•.rc:;  or  '""'I  men!ione<l  !  jx.  ,  :..s  the  pingsible 

disrns-;ing  then!  :< t  liie  pres  nt  Hme  rrb'  of  dividciid. 

Hie  the  .-.treet  railw.  y  s.-ue  ha;,  I.een  . .  x  ,  ■  i j 

'u'nogbt  to  tlie  forefront  in  Hie  iii;i;i-'  ‘  " 

I  gural  aoiirc'ss  r,  M  iyor  i'nrnell,  ".ho  Tlie  .  treet  is  not  feeiinu  eh  tefi 
o,!s  adii.rd  ibe  np'mbri.-  iP  tiie  .'by  Hiis  a'Hiude  on  tlie  jiari  of  a 

cmipeil  tliat  Hiev  ;;lioa!d  on.-^ide-,-  company  whose  last  annual  statc- 

i  1  if'in-ly  the  oiirstton  of  the  cxtcii';ioii  jiieul  is  siicl;  :p-  to  Jii.'^Iily  exiiccta- 


1 1  ip-lorn.  d  (  li;innel- 


and  1 1  is  ple.e.—  i 
do.  nr,  inonlii.s  i 


of  the  fraiuhi.se. 

Wintiipee.'.e  .oldcnnen.  howei' 
have  shown  a  strong  divpo.sitio'i 
dielve  the  mnur  f  n  tip.  time  be.P 


;'iul  inen!ione<l  !  |x<  ,  :..s  Hie  posgsible  oi  I'i2l  .-Mowed  gaHiriin-  ign.s  of; 
ipte  of  dividend.  ira.h  reeover.v.  and  ;illh  nidi  Hie  re- i 

\i';H.  a.s  y/'i.  i.s  rlov.,  oa  Hr-  wtmli-t 
.  Iri'ct  .of  l.latefl.  londiHons  ;'ie  liealtha  r  ;iiid  -oiiiuler, 

rhe  .  t  reel  is  not  feei ; n g  et ;■  i  ed  ■  ' ha  n  .it  the-  time  t  w  e i \ ,  nmi Hi.s  ago. 

O'.  Cl  this  a'Hiude  on  tlie  jiari  of  a  ,  M  iili  (  heaiier  nioiu  .\  some  iiniulii.-| 
companv  whose  las!  annual  siatc-l  l*"•'‘i'■  loan  issiio.s  h.-s  la  h  -  looked  j 
meiil  i"  such  as  io  .iiisHl.i  exiiccta- M'"'-  »  wioeumg  of  iiidip-  | 

tions  of  dlf'ei  ent  ti  .'aliiieni.  It  isl*'  '*'*  copimcr.ial  di  in.iiui.s  .\l  ; 
lei!  tr.at  i;  i.s  guile  iiiinei c.-sa i y  u, i  m'lm'ioiis  lu-w  irsiu  ainouiil-j 

inaiiiiain  Hie  .surplus  at  its  pre.-ent ' the  :iggi  egaie  looiaii  .  million.  | 
level  and  that  the  t.nie  has  . ome  tori  pounds,  i  re  lx  ;ng  :irr.aiiged  .n  ; 


Fven  those  known  to  be  hfariil.’.  'ii  uniKIng  n  e  of  thi.s  surplus  for  t;.,e|  I'OHdon.  Be;  ides  a  ij  In.ene.eoo  lo;in  ! 
favor  of  Tile  cf'quis  ii  ion  o'  l.e.e  r;i'I-  j.uri>o;e  toi'  wliieii  it  via.s  s'lpi'ovf-q  to'  In.'  t  ominou  v\  ea  Ii  ii  .p  ■>  istr.'ilia.j 


Assurance  Company 

of  Canada 

Board  of  Directors 


I  iiioij  Ti'HsJ  ( oinpany 


du-  jiiiriJO'O  tor  whuli  it  vyhs  i-opiHi'-rH  to 
w  iiy  t'a'.e  coiii,:  ell<>d  that  the  )>i-c  ■  pt  j...,  accnnoiluted  namely,  to  l■.ai^taln 
I  ;s  no  !'me  to  di.-;<;uss  Hie  ipelier  much  Pivi.b  nds  foi'  a  rea.sonatde  tim.'  w  hile 
le-s  act.  Ii  IS  eonlended  HiiU  'he,  ther  are  not  being  earned, 
present  by-law  g.r.erning  ihe  peia-.  eertainiy,  in  all 

nonship.  betwem  the  company  and  ,,  pu,,,  ,  ,  .,i„„  of 

,  be  .  iiy  .Hioiild  staml  until  nearer  the 

:  time  of  exjiii  v.  '  I,  •  ,  •  i  ,  .i 


with  .McLeod, 


I  tlici'i  ai.-  .-.laled  1(1  l.e  lo.-ru'g  issiu:- 
I  of  X'y.uno.puo  hv  Si  w  /i.'.I.iiid,  JL:!.- 
j  Ofio.ooi  )iy  ViclOfi;-.  aid  a  |i|.  I  oX  ipiii  tc-  | 
;  I.v  il  .a.hdO.non  b.\  Hie  S'ldaii  .'several 
j  muni,  ipaliti.'n  in  Hie  I loaiiii  .ni-,  jn-: 
eluding  .Australia  ami  ,\i  w  /.cab. mi. 
ar.'  also  expe.  Ird  to  <  rim:  io  London 
!  shortly  to  borrow  funds. 


Alliorl  .f.  f*r 


i  ltir;  <.rori;c  \\.  llrnriltixM'**.  I  Ar>l  \  Irr- .  f!. 


'i  r,i  w-i  L-i.  .V  I  V  !■/  ■  i-i.r,.,.  !  t'oiishin.  bet  iveen  the  companv  and  /•  i  '  .HI  coiiii  .mi  •' j  muni,  ipaliti.  ;;  in  Hi.'  I maiiii  .ni-,  jn- 

I  lU  M  EE.s.  EXM.l  lOR.S.  ;  J  •  vbich  I'.e  ii.  ,u,s:  <  -y-'ou  of  huge  s .^,,nralia  and  .N:  w  /..-ab.ml 

:  time  of  expiiv.  i  '  are  also  expected  to  <  om:  io  Londo,, 

4  ,  Interest  on  Deposits  j  stm.ll  {M.-rowing.  I'ower.  j  ,,r''l’'r^i;ises''’^hero;''n;-r.'  diir'ng  ' 

WIN.NIPEG  TORONTO  I.OM)!».v.r„,  Fnderthe  h.v-law.  Imw  ev  er,  Hie  p,.,-;.v]s  of  plenty,  will  liecomo  L  ^ 

_  !  connvHPV  must  pijj  in  lu'c^ssaiy  o.'>  •  tut'mU’v  niul  Ic'okTil  upon  liy  .-hi;ro- •  Dfl  wu  MfjwTpt  ft  j  ©  P  p  D 

'i^n^inns  pnri  in;i:i)tr;iii  the  sianfLn  c  I  lioiflt  rs  with  liisfjivci’.  IflUll  I  flLrlLC  V  l.gl. 

NEW  BOND  FIRM  GETS  '  o,.,;  i".:;  !■;- '  HEADS  BOTH  OHTIftliSTS 

RPANn  'MFRF  KQIIF  f  hangs.  |•onsni;dateq  .Mming  and;  - 

UlinMU  iril.llL  ItfOUL  very  pertinent  |-o:nt  hasariKii.  The  j,,  r,,,.  attention  and  I  t<  onliiiiie.l  I  roni  l-age  One.) 

Newman.  Sweezey  and  (  ompany,  I  company  conteiul';  lhat  the  exten-  it  i^  caid  that  this  I  ami  on  b.  Iter  tenin;  than  am  ollie- 

Hie  newly  fornieil  oon.l  bouse  in  thi.s  aums  sought  are  largely  a  matter  or  |  ,.pmpanv  has  shown  a  marked  im-i  .oiinirv  in  the  woih!  .■■-■epl  Hie 
•uty.  w  er.'.  together  with  McLeod.  ,  f"h'nce.  The  short  period  w  liitli  the ;  j,,p  vear.  having  l  niied’state.s.  ■  I 


r-i’rrvi.l.-iit:  Hr.  VV  .  II.  Ui-rrii.  .  <il.  II:.- 
•  oiiinl4M'k.  II.  linitoM.  Ilttuli  IILmii.  II«] 


'I.  TlTHWlOlltth.'.  l\.i 


lt4Ml4il|»Aif*  l.f-tn; 


HEADS  BOTH  OFTIHISIS 


A  STRIKING  STATEMENT  OF  PROGRESS 


on  amli  t<  onliiiiie.l  I  roni  l  ag.-  One.) 
hat  ibisj  y,|d  on  h.  Iter  term;;  than  aii.v  other 
;ed  im-j  .oiiniry  in  the  world.  (■■-.  epi  Hie 
having;  l  niie>i  State.s.  ' 

'I I  Heller  rifiies  Aliead. 

:  fo.sl.s.  I  -j-ii,,  offoct.  o|  .siicii  a  i  (  iiieni . ' 

I  eoiiiing  at  Hii;-  lime  Irom  Hr  Leiieia' 

I  .\Iali;r,;er  of  the  Bank  of  'i'inire;.i,  i 
lopiilar. ' m'tsi  conf-cn  .  e  insii- 
t'.sniier  ami  also  one  of  Hu  wio-ld's! 

Ottawa  I  F"'^hte.sl,  tianks,  i.s  of  im  a Irolable  | 
,mway,'  Yalije.  Who  l  ould  li.’ip  be'ug  a  bull  | 
ill  rose  ftt  '  anada?  If  there  luns  he  n  any  | 


Vottiic.  Weir  fc  Co..  Ihe  sucees.sful  Present  franchise  ha.s  .vd  to  run.  it  ;  from  .a  ri.sr  in  lea.  1  and  oHie, 

tend.  rers  thus  week  for  the  SftO.O.iO  ,  is  stated,  serves  to  erii.ple  the  eeni- ^  .,nd  a  fall  in  operating  eo.sl.s. 

.six  per  .eiil.  i'.p-yeal  Grand  .Mere  '  pany's  borrowing  power.  i  '  * 


bond.s  dll.'  in  Hi.lJ.  The  pric.'  <)iiot- 
etl  by  them  was  loo. 761. 

Other  fenders  suhmitte.I  were  ;  — 
-\.  K.  Ame.s  S-.  (  o..  loo.Lhi;  Royal  ,Se- 


Fnder  existing  .•nn.litinns  there  |  I  tililles  I’opiil.ar. 

appears  to  he  .onriderable  douht  a-! 

to  whether  the  railway  eon]. I  ae'ii  Hly  i  T’ui'lu  iitilit'es  were 
he  f.oreed  utuler  the  term;;  .if  the  py- i  ATontreal  I'owei-  ha~,  hail 


ctirlfies  (drpoiaiinn.  hh.lHT;  Provin-  >  law  to  make  the  exterisious  .srmghl  by 


rial  Seeurities  (oiporatiou.  !tg.7.'.;  'the  city.  Th.  .ivie  .om’nittee  deal- ,  T’ow .  r  lurneil  strong  ami  tramway,-  'uo:.v  . .  oo  .oum  oe.ji  ee  uv,  a  ouu 

Dominion  .Seeurities  Coi  poration,  ,  inc  with  the  mTter.  however,  have;  and  allied  stock.-  and  bond.-  all  rose  t'n  'anada?  It  there  ha.s  hc.-n  any 

b8.6^  ;  taken  the  officials  m  the  <  ompany '  in  P'  iee.  Developmentii  in  cenneetion  'ht'tht  .ag-  to  '  anada  s  abu'!.'  ■'»  /in- 

j  -  fullv  into  their  eonfidenee  in  eonnee- '  VH-Uh  Tr.am  Power  arc  bo'ng  cloiely  ,  yt'"';.  u  surely  w,.i  u.;  Uicpelied  ny 

N  ATIGA \!,  I.ipj  ti.SStR4.ME  tion  wiHi  all  extension  ii'Oblem,-.  At  1  w;i.t.hed.  There  .  an  he  no  doubt  ,  ”*C’.  ■'■  ateinent 

REPORTS  S.‘r!<K,4t'I{)in  TEAR,  present  time  Ihe  relaticnshipi  be- ;  Ibat  im  announcement  is  tiending  re-  ‘-"h  icrieiiek  does  not  make  eon- 

„-  'tween  th"  municipal  hea.l»  and  tiie '  giir.ling  ;;  'leal  whi.-h  takes  in  thelfh^PP*-  piedietion.s  ol  an  iiiiniediate 

Na^romiV  nfe  r  'r  "  oompanv  are  of  the  best,  and  it  ap-  l'  ari'lon  P.'wer  •or  Hie  putpose  fcvivah  but  be 

;\nad-:  1  ;ir/nV/?'"^^  77a"-'  "!  I  pvars  to  be  the  earne.st  desire  of  both  !  creating  a  large  hydro  eleetie  .level- 1  th'Si  anu  il  should  be 

the  ‘’•>d7nni'  ,1  m7im77d  77  '*  :  ’^hat  they  should  eontinur  so.  '  opment  in  order  r .  i.rpvi.i-'  power  fori  “"ted. 

ftin  ..  I  1,1  iii»,  htid  he.?  Meantime  there  aiinej-rri  to  lie  a;  the  Tramway  lines  ant!  supply  the  i’or  two  and  a  haif  decaile.s. 


year,  lll'iiois  Traction  ."nd  (Mtav.u 
I’owfi'  lurneil  strong  and  tramway,- 


ASSETS 
RESERVES 
REVENUE 
BUSINESS  IN  FORCE 
SURPLUS 


'5, 7.'!0, 30  3.0_’,  Increase  Over  l'O0..$  3-1!,  I  20.9  5 


4.7HI.707.HO.  lncica.se  Over  1920.  .  4«3. 309,00 


1 . 3  24,0  I  3.9  3,  Inci  ea'’c  Over  1920..  221,910.85 


34.303,479.00.  Increase  C)vcr  1920.,  3.697,089.00 


32.8,2  71.22.  Increase  Over  1920. 

tineliidiiig  Piii.l-np  (  aitiliil  of  fli'.hiO.fHHhOO) 


62.  190.30 


-n.-  .  1  ....  tween  !  ne  municipal  nea.is  ami  m.,-  ►.nuu.f  ..  ......  ........  ,u,u.  ...  .... 

Natinnu/T  ife^  v  n  n  "  '  '^ie-mipanv  are  of  the  best,  and  it  ap- I  <  ari'loii  Power  vur  the  puipose  of 

Caaad-I  nrerenV.'/i  n  'no  p’m"'  "! '  P«'=>''s  P’  •i'-si'-e  of  both  !  rreating  a  large  hydro  eleetie  devel- 

the  ‘’•'Vd77n,-  ,1  -,e77  7777  '*  '  ^hat  they  should  eontinur  so.  '  opment  in  order  r .  i.rpvi.i-'  power  for 

0-7:7  1 1,77. ‘7'"  Meantime  there  appe.-rs  to  bo  a;  the  Tramway  lines  and  supply  tbe 

2  _  ■  -  .  '  ''  o  ^ .  crowing  opinion  aiiicng  M'innlpeg-  I'ublic  Service  Corporation  with  eur- 

of  ,h/  77  '-‘'^-•■^•^0.1  year.  In  sqvte  „  ownership  is  not  all'  rent.  While  the  work  of  construe- 

l7ad  /  7"  77"  '"  777‘7hat  Ps  .ad-,oeatrs  elaim  for  P.  The;  tion  is  in  the  f.iture  and  the  public 

?he  ,7m7o777.  7.  ""  777l»-ana.lian  National  R.-ii!v.ays  finni-.h  has  not  had  a  chance  to  pronounce 

new  1  '■'.■2..  ’  7  77.  "'21  wsomevvhat  of  .'.n  object  lesson  in  thi;-  upon  the  deal,  the  veiy  fact  that 

4-- 'a  nie  Of  I  j-pepef-t.  whMo  t.hr  rocpn*.  bic  flojicir  someihins:  rooiiiic:  is  liavin^r  r* 

.VwJ'  the  consequent  a-ivaner  iu  thtos  !  Ftrenetbenins:  influence  upon  The  se- 


.'itclied.  There  c  an  he  no  doubt  j  ■'■tatement. 

lat  ;:n  apnoiinceinent  is  pending  re-  l■rccleri^k  does  not  make  eon- 

ird.ny  a  -leal  which  takes  in  the;f''>cnt  piedietion.s  of  an  iiiiniediafe 


"  ’.aliie  of  i-.-irpc„er;t.  while  the  reeen*.  hi?  deficit 
.7"n7;n  77  o‘r777''  77  the  consequent  a'iv.niee  in  rates 

74  ':.rv277/'"7'7  7"777  -,7,7or  the  .Manitoba  Gove,  ament  tele- 

7i  •  7'  ’!  '27i  I  Phone.s  ha.s  .H.=o  served  to  inaKc  peo- 

3'J5616  ■7'-iga'’is7.Sl  ■7o7v-’lbP-"(r!  i  The  anuoiincement  of  the  e.stab-  ■«  iser  ruiure. 

After  -ili  dydui'Hons  Tne'ii'din:  dh-  '  present  time  the  M  inii  peg' of  a  cail  loan  market  on  the  It  i.s  almost  tinnece.s.suiy  to  say 

dends,  there  remains  a'he.laLe  «;  ^'77 '  -Montreal  Stock  Fxchange  is  a  matter  that  these  words  will  have  the  effect 

S412  ""I.  «?nrnliis  -ermint  now  «t-in''s  I  “1’  4804.98.  t..xes  -‘id  ,  ^f  -interest  to  iDe  financial  section,  of  making  the  doubting  I  homases 

■it  j7'>R  ^-1  an  inerensp*  of  Afi-’ 1 77s2!  P®' charges  and  *112,308  P'''"-’ Heretofore.  .Montreal  has  not  had  a  take  heart.  One  could  continue  to! 
^  cian/i  m  SA  "Vi  gp''  'oJ'-blties  on  unpaid  taxes  for  several ,  „p^ni„p  money  ni.arket  and  had  quote  from  Sir  Freder.ck  in  this  op-, 

'»JrSlr  o7o7777'>0  0!  u  company  has  al-  constantly  felt  the  need  thereof,  timistic  strain.  , 

vp'cr  In/-tiide/i  in  -issets  are  onv-  asked  to  State  the  ar-  Brokers  will  now  notify  the  seere-  There  are  several  reasons  worth! 

‘  -nmxnr  n  -nv hie' u I  and  munie'ina!  rangpinenls  it  vvould  desiie  to  facili-  morning,  of  the  amounts  mentioning  for  the  belief  that  the 

ind=  'iin'nJin'in^  in  *■'  174 ’T'  hav-  payment  of  this  sttm.  -As  flipj.  require  or  the  surplus  they  can  Government,  while  it  will  have  its 

in- a  7ar  vHiif.  n'  S4  Aku '’84  "  Bank  regards  the  pa vemeiit  costs,  however, ,  may  be,  and  financial  difficulties,  may  not  have 

^i^eu-c  i.iin'ci-'ai  '  Rm  j  1  *  Tm-oinion  Company  contends  that  it  has  dealings  will  he  strictly  between  nearly  as  much  trouble  as  some  have 

Tnromn  an7  Moniveui  are  c-iri-ied  at  seriously  ovcicharfe.!  iin  I  ;id-  brokers.  This  will  he  a  24-hour  loan  thought.  Take  first  the  subject  of 

im/i'  v77i  ,,f  and  c"sh  in  ."sTments  in  this  connection  are  no'.v  „,arket  and  it  is  boiied  will  work  out  revenue.  He  is  a  brave  person  who 

.‘2  !  being  sought.  to  the  benefit  of  the  Lxehange.  I  would  venture  to  say  that  it  will 


omeihing  i®  reming  is  liaving  n 
trengtheniiig  influence  'ipon  the  sc- 


of  the  .Manitoba  Government  tele- 1  enrities  of  all  the  associated  conipun- 
phone.s  lias  .Hso  served  to  inaae  peo- 1  ics. 


i'or  two  and  a  liaif  decaile.s, 
f'anada’s  jiiogi’css  iias  liccn  phen¬ 
omenal  and  continuous.  At  the, 
moment  we  are  inaiki::;;  nine,  but 
we  shall  have  aiiotbci-  innings  be- 
tore  iong.  Sow  i;-  He  time  to 
prepare,  so  Hiat  w<  may  take  full 
advantage  of  our  splendid  inheri¬ 
tance,  turning  our  mistalies  of  the 
past  into  stepping  stones  into  a 
wiser  future. 

It  i.s  almost  unnece.s.suiy  to  say 


AIORIAI.ITV  E.M’ERIEM  E  11/  OE  TME  E-XHEnEI). 
WLRALE  RATI  OE  IM  EKEST  EARM.O  0\  IWESl  MEMS  «.10^ 


The  fnvesirnent-;  of  'I'lie  .National  i.ife  continue  to  hold  Hie  veiy  highest  place  as  repre-senta- 
tive  o!  hed-roek  .Seeunly  and  high  liileir.-;t  yield.  The  (Hiverniiient  and  .Alunicipal  Bonds,  which 
compose  ovci'  So'/  of  tlio  .Assets  of  Hie  I'oinpan.v.  iii'e  taken  in  the  23i(l  .Annual  Report  at  .$413.- 
<i72.oo  BFLOW  liar  value,  and  this  snhstuntial  :i  liiounl  w  ill  eventually  conic  into  the  surplus  of 
the  Coniiiany  as  the  bonds  tnature. 

On  the  .'list  of  Deceniher.  I!!21.  out  of  over  1,400  .sep;irale  and  distinct  investments  there  was 
only  one  on  vvliieh  tlie  interest  was  overdue  and  none  on  which  ilie  principal  was  in  arrears. 

Head  Office;  National  Life  Chambers,  Toronto 

“PERMAXEM  .4S  THE  rYKAMlDS" 


(.and  in  ligaks  •‘567.92". 
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Everyt!nlnfi  In  Boats  and  Marine  Engines 
MANI/TACTURKks  of 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wbarl 
EDMONTON,  AI.BERTA,  Canada 


Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pritat;  a  ire  connections  with  Sew  York  and  Toront'j 


OSLER,  HAMMOND  &  NANTON 

■Winiiipe^ 


Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


Year’s  Revenue  Totalled  $780,- 
673.82  Fronra  Natural  Gas — 
Number  of  Consumers  In¬ 
creased  Enormously  —  Faced 
by  Litigation  V/ith  Municipal¬ 
ity — Share  Capital  $8,000,000 


%%oulil  Ik-  ;^iante(l  or  even  consideren 
and  (.'oniiiiisrdoKer  Samis  told  the 
delegate.-,  that  if  the  unemployed 
were  to  he  treated  in  thiit  manner  in 
Calgary  every  jobless  man  on  the 
continent  would  be  on  his  way, 

hither  as  soon  as  he  heard  the  glad  (from  Ihr  1  n.'gcrj  Bureau 
news.  iyatcr  tiie  tincmplnyed  whoj  i  iiiaueial  rinies.) 

are  being  lodg'-d  and  fed  by  the  eitvj  Caigary,  yMta.— A  lo'tr.  of  t 
in  rctuiu  for  woodpile  elToris  oij  the  hUKinc.  s  of  the  finanr: 
threatened  to  go  on  etrii.x-.  The .  ending  .Soptcn'.l;er  ijo, 

ringleafhrs  were  itromptly  :ti  rested;  reported  at  the  cnnual  n.ec 
as  vag.anls  and  t'nat  stopped  that' the  I'anadian  tVe;  torn  Xaliir 
agitation.  Kvery  posisible  effort  is'  I.iglit,  Heat  and  I’cv.er  (  a 
being  iii.ide  to  provide  work  and  the  I  Limited.  (  The  (  alga ry  Gas 
provinc  e  titid  the  city  arc  co-oper-  pany ),  t.  ill  be  i  eportod  at  the 

ating  in  sharing  the  e.vtra  wint' r  meet ing  of  the  ( onipany  v  ni 

cost.  '  Itn  h'dd  in  (  ai.r^eiy  at  io  a.i 


cimeii.s  .seenred  will  upon  uualysi:-;  or 
assay  .show  e’on;dflc‘ral>lo  possibili¬ 
ties  from  till  nd.iatrial  standiKdnt. 
lie  pain.s  cjiit.  hoveever.  tliiit  tlie 
most  iiiipoiiaiit  hiisio  rosouree  to 
dcveioti  the  eoiintry  is  itower,  andi 
tliaf  |i(\wer  mc.'in;;  Ir.el  coal.  The 
iiidieiti  ton;;  of  coal  di.icovercd  can 
o:il\  lx;  jtroved  l>y  horitig  "and  if  the 
ultimate  anal.vsi.s  and  assays  war- 
ranl  it  the  g.)ver'’.;nent  i.s  iircpared 
to  do  what  is  mi;e;;K:ii y  to  prove  oi 
disprove  the  exisLCiut,  ol  liiis  'coni- 
mt  dily. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BON  OS 

VICTORY  BONOS 


l.dinn ton.- - A1  bcrt.'i's  tiirni  prodtic-i 
tion  last  year  is  put  down  at  a  valu-l 
at'on  i>r  I.'^8,!)t)t!  ticorfling  In  Ihej 
Inlly  t!it)n!ated  estiinale  of  the  Alher-j 
ta  d'  partmeiit  of  a.gricnltiirc.  ,TIie  I 
largest  iter.i  on  the  list  is  .fl  l.I5f),«(;C  I 
.or  rpring  wheat,  tlie  cro])  of  wliich  hv. 
rri)r«rtt)l  .at  .MI.ii.'l'j.CTT  Im-heir.  vvithi 
an  c'.  e  r.ige  yield  of  11,.'?''!  btishels  .per  j 
itere.  The  aveiage  yield  for  fall  j 
wheat  is  pla'':'!  at  g’l.S.'i  Imsliels. 

The  statemont  issued  by  the  de- 1 
p:ii!tnent  joinfs  ont  that  the  esit-' 
intite.s  of  yields  are  siit.ject  to  r<‘\i-| 
tiion  Oil  the  completion  ol  the  thresh-' 
err’  rrtnrm.  which  are  not  yet  all  in; 
bend.  ! 

.'-iiifficieiit  roport.s  from  the  tlir.i.sii- 1 
ers  ..re  in.  hov.evei  ,  and  from  a  st:f- j 
area  till  over  the  }»ro- ; 
to  give  the  ir'cessary  d  na  fei- ' 
close  e.-ii'iiatc,  wliich  it  isl 
■!i:ing''fl  inatc- 


IVltnister  of  Labor  and  Industries 
For  Province  States  Second 
.Annual  Exploration  Party’s 
Report  Confirms  Impression 
cf  Vast  Untapped  Resources. 


inVCSTMCNT  SGCVRITieS 


AY  BETTER  TIMES 
AHEAD  FDR  ALTA 


We  Buy  and  Sell  all 
i’roviiifial, 
Municipal, 
and  Victors  Bonds 


Ttegiii.1.-  .Sixaiting  of  tlio  sect.md 
a!'.'..ti:il  c.v;hor'iimi  pariy  iiiin  north¬ 
ern  Saskatch' w  an.  vvnit  h  recently 
rctnrneii.  Mon.  < !)t!;r.!;n'.'.  .'.Fiii- 
irter  of  i.ahor  and  Indti,’ trie;;  ii.  tlic 
.Sg-.ik.'.lc'nc  v.  an  .gove  nmei.;,  state: 
th;,i  the  repo- t  confirms  tlic  iiiipres- 
: 'Oil  lliat  ihe  nortli  coimtiy  givis 
piiMni.-a  of  gre  It  rntai-.'  prassii.iiii ic.-- 
I'hc  v»ov(  rtii.-iciit.  :  ay ;;  .Mr.  Itii!',- 
n  :ig.  imviii::  in  t.iind  tliC  ,,i  adiial  and 
cniliirin.g  developiiii.-:it  of  tin  iioitli- 
erii  coiintiy.  is  devr,  hr;  it.,  atlcn- 
tion  not,  to  pi'cc  ions  metal;-  or  other 
he.', .a  provoking  resources,  but  railici- 
to  the  more  .staidc  and  al  diiarian 
re.sonrce:;  :  ucli  at,  . igriculi  n.-c,  lum¬ 
bering.  mining  in  it:-  inhtiy  liiain  lie;  ! 
and  general  iiidusiriai.  r.-.soiirees.  j 


WASTED 


Calgary. —  Briicc  Itohinson.  retiring 
pns’dent  of  the  I'algtiry  ITaivI  of 
i  ■.'.flc.  .Mayor  S.  11.  .\datr  and  C.  V.^. 
I 'r;' ''dall,  manager  o,  i.iime  ol  the 
;  f..r;niii.,  eiitcr|irises  in  the 
111 ov  ini'.',  have  .ill  gone  on  pniilic  I’cc- 
oiil  ill  ih.'  la.et  lew  d..;"  :is  declaring 
licit  ir  tier  li'-iio;?  arc  in  proS|ii-et  for 
\!i.-i  :.i.  .'Ir.  l!''!)in-on.  is  confidi  rit 

that  liii.  iiic.  s  v.-iil  be  on  a  tieiter  and 
l‘ror‘d'  r  l;asi;;  tl.;s  year,  .\iny  or  Adams 
i-,  eninllv  confi.lciii  iliai  the  nitinici- 
piditlc;.  nt  fin'  i>rovin<‘f‘  wil]  lie  ip 
soiiiid'r  :  nape  .i  ,i  rts'ili  of  more 
(  on;  erv.itive  finain  ing  and  .tlr.  Crtm- 
;!M1  say.:  tl'.at  i.g,ri.bili  .iml  nirthods 
:,rr  so  imiirov'ng  iimlei  ad'.er.se  cir- 
■  imi'-tances  lii.ii  tlii;  ii.dii.'ii’y  i.. 

Ixaind  to  st|cece/l. 


B  C 

MtxiciPAL 

BO-NDS 


ficiently  largi' 

Vince, 

a  fairly 

tiot  tlioiiglit  will  be 
rially  when  the  fuil  figure;;  .'■re  iiiad*^;  I  rtnior  '.alley  farmers.  Dr.  Rolrert 
up.  I  iMacken.'.ie,  of  \  ancotiver,  is  [ii  osi 

The  (ofal  arreage  in  cron  thi;-  year  dent  r.f  tin  new  compan.v,  ami  H.  \  . 
it  I'liiding  all  graim.  ha  ,  i  r.ips,  fod- ’  .Ten.scn,  oi  .N’ew  W  e;;fniiii.s'cr,  is  tn.tn- 
(icr  and  roots,  cyc<c|-;  ifi.nnn.ei.p '  agrr.  |ii.-r.i...-ing  the.  plans  lor  the 

M  res,  and  th' re  v.:,-.  ni  v.  b;eal;iag  lo  tonitran  . .  Mr.  .iensen  i.tatfd  lhaf. 

While  oiil  potatoes  could  not  ne  i..‘;ed, 
and  thci  afore  the  idanf  wenld  be 
.shut  do  '  n  in  Ihe  grow  ing  season 
rtieh  riiiiimer.  thoie  was  ar.'pic  sini- 
rin  the  I, of  tie  il'-'j  cell'  a...  i.s  .  iny  ill  ■-  -'rii  i^t  I  cep  .t.j'unning  till  toe 

•diov.il  to  ie-  Sh.otii.  .Nc.v  to  ..'heat,  I  rest  of  ti;f  year,  tsize  (lid  ncl  n..'‘.tter. 

Ihe  n'o;;t  •  :  Inci  b  fr;’>  in  Itu'  t>io-  find  .second  grade  potatoes,  if  fresh. 

’.  ipce  v‘ .1  ;  oat;.,  c  h  jmi.t'.d  at  a!.ot;l  'we  re  ii  ■  d.  Potato  s.arch  i;-  mtide 

.ygii.Oi’iigeon  I’or  hoih  eii  in  rin>|ian<l  oilier  phmt  in  (  an.  da.  the 

eorfi  timeibv  an!  oiov*  r  a,.;  mana.?f  I  said,  and  one  feature  -vill 
at  « I ',18  ..Jill;  jivet ''  pron'nct  which  ra.iy  be  iisfd 
lot  'O  to  the  crim'  {,vr>-  :u;  -  ei(iially  v  eil  for  rooking  or  ior  lann- 
ver  .  predneed  fJ''.''  r'l'poses.  I’he  -o.npany  will' 
rmi  "'h.<-  not  ito  Cl-'  extend  it.s  iiiark.-t/ jieross  ' '.mad, '1  and 
at  'li  tTlli:  1  il  ImsheiJ  will  iiroiMbly  eMabli.'^b  export  fr.n.de 
,  ’  ,,,  rr.  lo  Gi’aj  1  ilril.iiu  also. 


M  ire  Offermg.s  Our  Expense 

Law  ranee, 

LimUinl, 

SfaudHTd  Bank  Building, 
VAM  OrVEF,  B.r. 


I  hc  Securities  Corporation 
«>f  R.  C.  Limited 

<  rrfjr,  Ffinrier  B:.Ub]inK, 

V ANCOt  VKK,  B.e 


Over  S<’ (id‘>  f  iirninr^  in  tlherfn, 


WANTED 


NIBLOCK  &  TULL 


U,  h.is  been  known  in  ji  si.mev.hat 
v,02i;e  way  tba;  north  of  i'rlnic  .M 
b'  ;t  Ihfr’  ate  iron  and  copiier  oic.g 
ilmheig  coal,  .  ili.'a  .-gitid  iinn  .;'(/;i(-, 

.'halo;;  ,iiid.  (lay-;;  but  intorniai ion  i‘s 
'o  the  1  leatinn,  eessildiit,.  lo  trap,. - 
po'-tafion,  tlie  e..,tcnt  ."nd  pari., 
these  da;'n:;i's  iais  l.'rii  ■■.i  ry  old.  1'- 
.'ii!(.  T  )  gallier  tlii:  info  iiiati  :  i.. 
th  :•  ,g-)ve!  nirn  ’.if.'-  a’m  ,'.:;d  ..  i  mi;  take 
!;p  made  ,i-  the  ipt’oiii.atdn  i;; 
so  i;.;pnrlapt  tiiat  r.  ■  i timnin:.-,  i.e- 
lii  VI'S  \,e  (iinnot  in-  'oo  mrefnl  in 
flieot  ng  i;i>  cvre;,'  li.-t,'.  I.  "  I'iic  'x.;. 

r. ihiiiiif;;  or  oil  and  jo'.  cions  poet;.!.  , 

s. 'iys  tiic  m'l'ii'ter.  "are  n-.t  i  ri:  :  .  li'r  ’’.•'‘  ■'e 

ovnlo.lk''d  hdt  liiej;  !1  I  half  e.- nt 

ri'ii.  a.’;  f.'i.'  ar-  !;<■«•,  in  onr  (>'..crr.  I.c  aj'he  idnn 
sign'll  to  sper  nlaior.;  to  i  |■■':.:c  ;m  nn-i  c’.li.  i  d  r 
w  ;;l'rant<>ri  bi;o-n.  o;-  lo  ac'cr.'e  ft  eiii  I  ”d''|i  ; 
foi'  ilin  iiiii'lxiM'  ol  r-'l  i.di'.l;;  de’.el  ni-  b  i\i  s;;  ( 


Proviiiec  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BO-NDS 

Burdick  Bros., Limited 

Stock  ontl  Bi^ncf  Brokers 

VANCOl  VI.K 


LI.V11TED 


STOCKS 

BONDS 

GRAIN 


l(d  one 

I  di'li  foi 

j  fro'.-i  f 
I  is  estidi.  t(' 
I  worth  .^i:  I*': 
I  .'veror, 


Grain  Exchange,  Calgary 


Private  Ifire  to  All  Markets 


j  The  Oil  Fields  of 
Alberta 


\\  .  y.  Eui'Jes  \V.  B.  Wood 

Burges  &  Wood 

Inveiitmem,.  !ii,urance 
Rentals  Real  tsiate  Bonds,  etc. 
40S  Paris  Ruildinst 

V.'innipe^  -  Canada 


Oil  I, eases  for  Sale  in  the  follntting 
itelds: 

Fort  \ornian.  Tine  I’oint.  Wind.v 
I’omf  and  Ponre  f  oupe. 

\Vit!i  oor  repre-entativ  e  np  North  we 
ran  offer  a  wide  selprtion  of  loc.a- 
tion,  at  attr.t<'tlve  price*. 

K.NQl  iniEN  sni.K  ITF.D. 


'■do  ciiiiic  fee*  a  d.i;, .  .Mong  v'  itli 
tile  Lov,  ii.land  .  njipiv  the  eornpany 
is  now  pri'iiared  to  siipiMy  ab-outj 
1  t.i'xi'i.ix.o  ft  .n  v-.  hit'h  i.;  e.fxift.oen  feei  | 
'  .ore  Ihnn  the  i>eak  demand.  It  msyj 
therefore  be  'antieitiated  f*iat  its  rev- I 
cnite  for  its  pre.sent  fis' a!  year  will 
I'e  eoasiderghiy  a,ic,me,;’t,r  I.  At  the 
same  time  the  cost  ol  I'tijiiling  the 
IS-niile  I  pnr  pipe  line  from  Okotoks 
to  the  Koyalilc  field  and  the  eoid  of 
drilling  in  the  .'Ton.irch.  t  hin  (  otilee 
ami  the  Foremost  fielils  will  iiavy  to 
be  eonsidered.  Tnevitably  with  its 
nin  pared  | 
/pteniber : 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
C.ALGARY,  AI.BEoTA 

(alilr  Addresc  ..I.Orti HNETT”  C.tNVDA 

l!oo.  Sir  James  toufheed,  K.C.,  '■.C.M  ft. 

P.  b.  bt'fujett.  iv.C.  J.  C.  BiLkofski,  K.C. 

A.  M.  SioLlair.  K.C.  D.  t..  Kedmau  II.  E.  Forster 
r.  U.  .Mc.Mpiae  U.  H.  £.  .Mikhi  l.M.  Roberta; 


513  Tegler  Block 
EDMONTON,  ALBERTA 


tk  cent  net  rale  to  day  .'o 
with  ti.e  rents  previous  to 
"d  la.si  and  wits  it.s  increased  .«tipnly 
the  <  iiiiiiiar.y  will  b,.  in  fei'  bet’er 
sh.gpe  than  it  has  been  during  the 
last  yi.'ar. 

t  (>t.|  ol  (felftng  Ihrr(M>e. 

In  the  animal  report  uiteption  will 
he  drawn  to  the  fact  that  it  ha.s  cost 
In  :-ectire  the  inere.as^xi 
rales.  This  is  to  say  that  its  nego¬ 
tiation;;  with  the  city  of  '’alg.ary,  the 
expenses  of  legal  advisers  and  gat 
expert.s  »  ngaged  in' connection  w.i! 
the  investigation  last  siinmier  aiiu 
other  details  in  this  matter  li.ive 
amounted  to  about  one-tweifth  of  its 
revenue.  On  top  (  f  these  costs  must 
lie  Idled  those  of  tha  city  aiong  sim¬ 
ilar  lines  and  the  gross  total  ouilay 
as  a  icstilt  of'the  liisptitc  will  not  he 
far  short  of  oltxi.opfi  and  tlio  end  is 
not  yet  for  it  it,  p.assiide  that  the  new- 
l  ily  cduneil,  in  w  hieit  there  i.s  a 
Labor  majority,  may  (locale  to  pliivi.ge 
the  municipaiity  into  lit;g;iiion  with 
the  coinpany  and  if  this  transpiro.s, j 
the  company  will  fignt  to  the  last 
ditch  :is  it;;  very  existence  will  hej 
involved. 

!?S0(;0,0!I0  Miarc  Capital.  j 

Iiiasiniieh  :is  a  shaie  capital  of i 
$?,""(>. Odd  is  concerned,  it  can  liardly' 
be  blamed  for  .sueli  decision.  ' 

The  eotiipany's  liubilitic.s  are  given 
as  .$11,710,221,71.  made  up  of  thi.s] 
.kg.ddO.Ood,  five  prr  cent.  First  .Mort-| 


LENT,  MACK.AY  &  MANN 

BARRISTERS,  SOLICITORS.  .NOTARIES.  ETC. 

W.  F.  b.  Leot.  K.C.  Alei.  B.  Mackar.  'l.A.,LL.B. 
II  D.  Malta.  M.A..  IL.B. 

Phon*  (Priratc  EicbaofeV  M.  4bSI 
Cable  Airires,  "LENJO”  Wesura  l'ni«B  CaJt 

JOS  GRAIN  EXCHANGE  BCIIDING 

CALGARY,  ALBERTA 


Black  &  Armstfong 


»#*  ''t» 


;.®’ai'vossor3  to  rtotunson  &  Black.) 


KlIAL  KSTATK  VAI.C-ATIONS, 
RL  vr.ALS. 


F.C.S.  Turner  Wm.  Gray  Jas.  Grant 
W.  D.  Love 


Farm  I.anila.  xiortnagea  and 
Inaurrinee 


AA’INNirUC; 


F.  C.  S.  TURNER  &  CO 

Chartered  .Accountants 
TRIST  AND  I.OAN  BITLDING 
WINNIPEG 


c;  ARRl  Bi.nci. 


IDA  WE^S 


WOODS,  SHERRY  COLUSSON  &  FIELD 
WOODS.  SHERRY,  MAC.4LISTER  &  CRAIG 

BAHUISTEKS,  SOLICITOKS,  NOTAltiES 


m  4^  F  PJ 

fc’  [s* 


t.B.  Weeds,  K.C. ;  J.  C.  Sherry,  J.  T.  J.  CoiU?80o 
£>.  V  .  Fiuid,  J.  kvtacalister.  W.  D,  Craig 
J  D.  O.  MoihcrsiU. 

KDMONTON.  Alberta.  Cablu:  ] 


John  S.  Fowlie 

Life  and  Loan  Representalive 
The  .llanufacturers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


given  as  S25u. 132.88;  la'ior  laying 
servile  lines  $S.7u5.'2:  expenses  of 
iipplicatioii  for  increased  rates  8.'>fk- 
."02.78:  r.\pe;ises  of  transferring  con- 
snnier.s’  accounts  and  eoiiiiait  from 
f’algary  Gas  Company.  Limited  .S2,- 
17". 20;  Itad  debts  written  off  .$27. 72; 
pioporiion  of  (lei'cnttire  interest 
8123.87(1.33;  depreciation  on  atttonio- 
biles  iind  moveable  plant  $1,313.07; 
reserve  for  depreciation  and  deple¬ 
tion  .$130,221.35.  Total  $87t>,053.15. 


The  ALE  Sn  PORTER  With 
a  History 


0.  A.  PENDER,  SiASDR  S  CO. 

(HAKTERED  ACCCI  VTWTS 
805  Confederation  Life  Building 
WINNIPEG 


LARGE  TRACT  OF  I.VND.  W  ARFHOtSE 
SITES  .t.ND  CITY  I'KOFLkli  . 


C.43IPBFLL  &  .‘3(  flADLK 

U  ioni{NC]{  iioi  \  jneou' er  ei 

•J  1  Mclnf»Tc  81k  C DUildia 

YMaNMPIit;  VAMTflNhP 


Victoria.— In  revirwing  the  s.ti;a- 
tion  in  the  sajnion  canning  inJicMr,  . 
M'.  H.  Banker,  i/residcnl  of  the  Urit- 
fsh  Coligmbia'  Fis'hing  and  Packing 
('ofnpnny  speak.s  of  a  .geueial  tenden¬ 
cy  for  lower  price;  in  almost  all  “ 
rcciions.  The  .short  •r-upply  of  raw 
materials,  addc-l  to  tiie  cost  of  fne 
pock  .and  necessitated  the  high  ’price.; 
which  have  prevailed  for  so’-nc  i  nie 
pas' much  to  the  regret  of  the  p.vck- 
ers. 

Owing  U)  the  short  pack  and  the 
high  cost.'i  of'  materials  which  had  to 
he  oi  dered  ..;ome  time  in  advance,  all 
the  pack'.-rs  of  s.Tlmon  in  British  t  o:- 
iiinhia  have  lost  money  in  tiie  year 
just  closed. 

A  favor.ahlc  fealtii  c  of  the  situation 
at  the  beginning' of  the  new  year  i.s 
found  ir  the  report  that  stocks  of 
canned  ;;a!!non  tire  light  troih  with 
retailers  and  vvhole;aU'rs  throughout 
the  whole  of  Canada,  ihtis  indicating 
the  i)os.;ihility  of  an  improved  de¬ 
mand. 

Thrauahout  the  industry,  the  hope 
is  expressed  that  the  run  of  salmon 
during  the  present  year  will  show  a 
considerable  improvement  over  the 
disappointing  fi.gures  of  the  past  few 
.vear.s.  Thie..  together  with  the  re- 
di.etd  cost  of  production,  vv;l!  eii  '  -i ' 
t’ie  packers  to 'sell  at  .a  low  er  price 
and  thus  stimulate  trade. 


GILBERT  RROTHlRS,  Limited 

KXC,LI  S!\  Ki.V 
FARM  LANDS 
Valuators  and  Deva'operj 
t.RM.V  FXCIIVNGE  RITlPiV'', 
CALG.ARV,  .M-Bfrta. 


Hyndman,  Milner  &  Matheson 

BARRLSTERS.  SOLICITOR?.  NOTARIES  PCBLIC 

K.  H,  HVNOMAU  a.  S,  MATHESOS 
H-  «.  MILNER  H.  J.  CARR  LEO  G.  DAPOE 

CACLE  ADDRESS. 

HYNOMAN 


.SEIx  THAT  THI- 
HORSE  TS  n\ 
THE  l.AHEL 


THK  NATIO.X.AL  BBPIWKRIKS  LIMITED. 


ROYAL  RANK  CHAvtsen- 

ECMON1  CN.  Alta 


I  Saw  It  In 

^hf  ITtnanna!  €fmrs 

Montreal  CANADA  Torontc. 


\ 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  14,  1922. 


Confidence  in  Situation 


Banks  Maintain  Splendid 


Feature  at  Annual  Meeting  Liquid  Position  to  Handle 
of  Royal  Bank  of  Canada _ Further  Liquidation  in  1922 


Sir  Herbert  Holt,  President,  Points  Out  That  Canada,  After  Ac- ' 
cepting  Every  Obligation  Arising  Out  of  the  Conflict,  is  i 
Stronger  Materially  Than  Before  the  War.  i 


Edson  L.  Pease,  Vice-President  and  Managing  Director,  Draws' 
Attention  to  Helpful  Part  Played  by  Banks  During  Period  of} 
Exception  Stress — Business  Demoralization  Averted  in  Can-  - 
ada  by  Banks.  J 

The  animal  incrunK  of  Tim  Ro>al|  •'"alntary  cf  ononi.v.  iKilb  in  publirand! 
Hank  of  Canaria.  IipM  to-day.  at  iho  ■pri\ato  life,  thp  bc?t  preparation  fori 


Head  Offirr  of  llir  Bank,  tiroiiahi  to-  rtnrwcd  pro'pprity.  ' 
sothcr  a  vrry  minibir  of  the  Uirrust'ins  the  jiciiPral  phr-.'ses  of 

'"harebolder.'!.  UTui.siial  inlrrr.<!i  wa.s  the  situation.  Sir  Herbert  raid,  in 
eentred  in  the  addrerrer,  subinittrii  oy  part: 

Sir  Herbert  Holt,  the  President';  "The  .rear  1921  will  loim  be  re- 
Cdson  Pea  -e.  Vit  ePres'denI  an'd  luembered  as  a  (>eriod  of  drajstie  de- 
'lanasint  Direefor,  and  C.  K.  Neill,  flation  and  liquidation  throuKhout  the 
the  General  .Maiurcer.  whole  world,  the  aftermath  of  the 

Ow  inc  to  the  e\<  eptional  hu.siness  i  war.  This  dcfl.ntion  wa.s  under  w  ay 
eonditions  w  hieh  iirevailcd  durinslhri  when  we  last,  met.  While  it  is  not 
<‘Oiirse  of  the.  year  and  the  iiroldcms  yet  cntlerh  each  month  brint.s  us  a 
which  rniifront  the  (ouniry  at  the |  nearer  a pproacli  to  normal.  The  j 
present  time,  both  Sir  Herbert  and  j  heavy  decline  in  tiie  price  o/ coninio- ; 
Mr.  Pca.se  dealt  in  a  iriw  thoroimh  !  dities  and  cheek  in  public  biiynp  found  ' 
manner  with  the  entire  Canadian  sit-|  many  of  our  nraiiufactiirers  and  iner-  I 
ratton.  The  addres.ces  were  follow-  chants  in  the  itossession  of  laiyce  un-j 
ed  with  the  closest  attention  and  saleable  stnek.s  purchased  at  boom  | 
there  was  noiicealdc  tliroughoiit  the  iirices.  (tbvioiisly  tho  transition  to  j 
remarks  a  dcgi  ee  of  eonfidenee  w  hieii  more  normal  values  a.s  attended  by 
was  regai'fied  as  \pry  grati.^,  in.g  I>y  iinirh  loss.  The  fact,  however,  that} 
the  many  shareholders  present.  there  were  one  thousand  fewer  fail-  i 

Tro^itled  l«r  AM  l>eh(s.  ures  in  (  anada  in  1921  than  in  1915: 

Sir  Herbert,  before  pa.-sina  on  to  attribiited  to  the  abnormal  | 

Ids  sunev  of  the  general  situation.  I" ofiUs  .accumulated  diirins  the  war.  | 
referred  to  the  Hank's  TH.sition  sav-  neces.sanly ! 

iPK;  "I  first  desire  to  emphasize  the  SreaHy  curtailed  the  volume  of  credit  | 
General  Manaaer'.w  stntciiient  ibai  all  lai:el>  lesponsible  for  liiej 


ihr  mnny  slHiroholdcrs  piTsoiu.  1  ihrrr  were  one  thousanrl  fewer  foil-  i 
J’ro^ided  for  All  ines  in  (  anada  in  1921  than  in  1M15: 

Sir  Herbert,  before  pa.-sing  on  to  attributed  to  the  abnormal  | 

Ids  sunev  or  the  general  situation.  I" ofiUs  .accumulated  diirins  the  war.  | 
referred  to  the  Hank's  TH.sition  sav-  neces.sanly! 

ip;;;  "I  first  desire  to  emphasize  the  Steal  >y  curtailed  the  volume  of  credit  | 
General  .Manager's  statement  that  all  largely  responsible  foj  the  j 

bad  and  doubtful  debts  lia\o  been  !  conli action  in  the  asgresafe  of  the 
Hilly  provided  for.  L  sually  the  pro- j  halante  sheet  toUls  of  the  banks.  j 
fits  of  the  \ear  are  ample  to  pro\ide  I  aM  in  Wheal  I’riees.  j 

for  all  had  and  doubtful  rlehts.  Should  "There  has  been  a  hoavv  decline  in  ' 
ihey  not.  be  sufficienl,  we  have  a  eon-  the  price  of  wheat.  Cariada'.s  chief  1 
fund,  independent  of  the  sur-  staple  and  mainstay.  The  cash  re. 
plus  fund,  accumulated  duri’;j;  pro.s-  turns  to  the  farmers  for  tho  la-stcror  I 
porous  years,  to  fall  hark  upon.  I  w  ill  be  niiieh  less  than  that  of  the  j 
have  fiirlbcr  to  say  that  the  Manag-  pre^edins  year,  although  the  crop  it- 1 
ing  Iiircrtor,  the  Geneial  .Manager  self  was  a  larger  one.  As  a  result 
and  Kxeeiithe  Officers  or  tne  I'ank !  our  Western  farmes  has c  fared  badly, 
are  officials  of  long  CNperience  and  and  haxn  been  unable  to  luiuidate 
proved  ahilitr.  and  that  the  affairs  Their  reduced  purchasing  power  must 
of  the  bank  receive  the  unreniittinc  their  olili:ations  sati.sfactorily . 
attention  iit  myself  .and  your  direc-  have  its  effect  on  general  business, 
tors.  1  ha\c  no  hesitation  in  stating  The  remedy  lie.s  in  a  drastii  scaling 
that,  in  m.v  opinon.  the  organration  down  of  the  jirescnt  costs  of  produc- 
aiid  system  of  supcrvi.sion  in  this  jjoH  and  distribution.  In  these  costs, 
bank  arc  unexecelled. '  wa.ces  of  labor  pla.\  a  great  part.  The 

.‘-'ir  Herbert  U)ok  a  very  hopeful  price  of  labor  is  still  hgher  n  Canada  | 
\;ew  of  the  outlook  in  ('anada.  at  *,l)e  ,i,a„  tt  is  in  the  I  nited  States.  I 


same  time  emphasizing  the  import- 1 


conom>  in  management  and  op-; 


ante  of  econom;. .  both  in  public  and  eration  is  one  of  the  great  need-s  of! 
private  life.  Jiealing  with  the  gen-  mo  present  time.  If  prices  of  com- 
cial  situation.  Sir  Herbert  sad;  mofUlies  are  not  to  rise  to  any  extent. 

"(  anada.  aftei'  accepting  every  ob-  p,,)  arc,  as  many  think,  to  experience 
'igation  arising  out  of  the  <e>nflict.  iS|  g  sb.w'  dei  line  over  a  period  of  years, 
sirnuger  materially  thtin  l.efore  'hci  pi-ofits  ran  only  be  maintained  by  in- 


EARNINGS  of  banking  institutions  tell  an  interesting  and 
instructive  story  to  the  commercial  and  industrial  con¬ 
cerns  of  any  country. 

The  monthly  statements  of  the  chartered  banks  of  Can¬ 
ada  are  valuable  sources  of  information  for  those  ■who  have 
the  time  and  the  knowledge  to  institute  comparisons  and 
make  deductions  therefrom.  To  the  public  as  a  whole,  nov.  - 
ever,  they  are  but  a  number  of  facts  with  small  enough  prac. 
tical  application. 

The  net  results  of  the  monthly  reports,  however,  makes 
its  appearance  in  concise  form  once  a  year  in  the  annual  re¬ 
ports  issued  by  the  different  banks,  when  the  profits  of  the 
period  are  .shown,  together  with  comparisons  with  the  pre¬ 
vious  year. 

Providing  no  unusual  circumstances  have  taken  pi. ice 
to  affect  earnings  of  any  particular  bank,  these  results  inciy  be 
taken  as  fairly  representative  of  the  general  business  of  the 
country. 

In  periods  of  inflation  or  of  industrial  activity,  heavy  de¬ 
mands  artf  made  upon  the  banks  by  the  various  business  con¬ 
cerns  of  the  country.  Interest  rates  tend  to  adv.uKc  and 
loans  and  deposits  to  increase.  Such  was  the  experience 
for  several  years  previous  to  1920. 

Then  came  the  reverse  procedure.  Prices  reai  lied 
their  top  and  inflation  its  climax  in  1920,  and  banking 
figures  were  approximately  at  their  record",  though  the  turn 
came  before  the  year  was  far  advanced  and  it  was  ecognizcd 
that  a  different  story  would  be  told  thereafter. 

Deflation  was  well  under  way  by  1921  and  coniinued 
throughout  that  year.  Inventories  .shrank  laf  idly,  involv¬ 
ing  heavj’  losses  and  resulting  in  increased  commercial  fa.i- 
ures.  industrial  activity,  save  in  a  few  lines,  bccamo  a  thing 
of  the  past.  Production  decreased  and  uner:'.p!o3'ment  i:i- 
creased.  Liquidation  of  stocks  of  goods  proceeded  through 
out  the  year. 

Banks  in  Fine  Position. 

The  result  was  seen  in  decreased  loans  and  deposits 
with  banks,  and  now  that  the  banks  arc  pre.^enting  iheii  .in- 
nual  reports,  the  results  arc  again  seen  in  a  falling  off  in  pio 
fits. 

It  is  cheering  to  observe,  however,  that  the  banks  have 
all  maintained  a  splendid  liquid  position  and  are  in  excellent 
shape  to  handle  the  further  liquidation  which  must  take  place 
during  the  year  1922.  It  is  also  cheering  to  find  that  pro¬ 
fits  have  not  fallen  off  to  anything  like  the  degree  expected. 

Beginning  with  Molsons  Bank,  which  ends  its  year  on 
September  30,  we  have,  up  to  the  end  of  November,  the  re¬ 
ports  of  seven  banks  which  end  their  fiscal  periods  up  to 
November  30.  The  combined  profits  of  all  these  banks 
are  but  5.95  p.c.  below  those  of  the  previous  year,  a  result 
which  is  all  the  more  favorable  when  it  is  remembered  that 
in  most  instances  the  profits  of  the  previons  year  were  the 
highest  on  record. 

The  following  table  of  comparisons  will  best  tell  the  talc; 


™BANM0R0NT0 

Report  of  the 

Sixty-Sixth  Annual  General  Meeting 


The  sixt.v-sixlh  Annual  General  Meeting  of  the  .Stoekholdcrs  of  'I'lie  Hank  of  Toronto  was 
held  a)  llic  Head  Office  in  loronlo  on  Wednesda.v,  lltli  .lanuar.i.  1922. 

On  motion  (he  chair  was  taken  b.v  the  Piesident.  Mr.  W.  G.  Gooderhani.  The  .\s.sist.int 
General  Mana,cer,  .Mr.  .lohn  H.  l.nnih.  was  re  quested  to  ad  a.s  Seeretar.v.  and  .Mr.  Georgo  1'. 
Harsraft  and  .Ma.ior  .\.  H.  Onneanson.  D.S.O.,  wore  appointed  Scrutineers. 

The  .Secretar.v  road  the  .Annual  Report  as  follows 

'I'he  Pireclors  of  The  Rank  of  Toronto  hep  to  present  Mieir  Report  for  the  .year  endin'? 
:’,iMh  Noieniher.  1921.  aeroiii))anied  hy  iho  Sin  lenient  of  the  Hank's  affair.s  and  the  ro.siilts  of 
the  operations  for  the  year. 

I’ROm  \Mt  loss  At  ttH  .M', 

'I'he  Halance  at  credit  of  t’rolit  and  l.os.i.  on  .Noteinher  :iPth.  192t'.  wa.s  . J  985.351.27 

'I'he  .Net  Profits  for  the  .\oar.  after  niakinp  full  provision  for  all  had  and  douhtfiil 
debts,  i'lid  dedudinp  expenses,  interest  aecnied  on  deposits  and  rebate  on 
current  discounts,  ainonntcd  lo  Iho  sunt  of .  92(1, 12.5.  IS 

$1.91 2. 179.  <5 

This  Sinn  has  been  appropriatd  a:-  follow.’;  : 

liiiidends  Nos.  15S  to  Itjl  at  Twehc  per  cent,  per  annum . S  (aMi.imp  pp 

Reserved  for  Taxes .  SltiO.nno.PO 

Transiorred  to  Officers'  Pension  l•’^lnd .  25.0(Mi.(m 

Written  off  Hank  Premises .  laO.Onn.on 

-  275.(1(111,0'* 

1  arried  forwc.rci  to  next  year . l,o:!7.'179  15 

8 1.91 2.-1 79.  15 

Ihe  year  has  h'cii  market^  by  steady  low  crin;;  ol  Tn'ices.  and  quiet  but  cffeetiie  liqnid:i- 
tioti  has  hern  .sioin.e  on.  In  licw  of  this.  Mk-  Inisiness  of  the  Hank  has  been  well  maintained. 

riie  lletid  Office  and  Hranches  hate  hern  recnlarly  insiiected  by  the  Hank's  Insiiedion 
Stair,  and  at  tho  Head  Office  the  nsiial  \crification  of  cash  and  secnritics  has  also  Inen 
madi 

'I'he  .Auditor  aiipointcd  l>y  Ihe  Shat  oholders .  Mr.  G.  T.  t  'larkson.  I■'■.('..\  .  has  made  his  ex¬ 
amination  of  our  Heitd  Oftic'  and  primipal  Hranches  and  his  report  atcoiniianies  the  Gen¬ 
eral  Statement  presented  hercwiih  Ml  Clarkson's  name  will  he  siilitnilied  lo  yon  for  ir- 
appointmenl  as  .-Atidilor. 

I'he  Directors  reurel  ha' in-  lo  roporl  Ihe  loss  snstainod  hy  the  Bank  thioiiph  Hie  death 
on  (Jih  of  .April  last,  of  Mr.  .1.  1.  Hnslehari,  who  was  for  nearly  nine  years  a  Director  o(  the 
Hank.  His  wide  experhrice  and  .meat  ability  made  him  a  valued  nicmhcr  of  the  Hoa.vfl.  and 
his  ad'ioe  and  I'o-opertit ion  "ere  always  freely  piven. 

lour  new  Hraiiehcs  of  the  Hank  were  open'd  dni  inp  Ihe  .vear.  ainl  eiphl.  which  did  not 
appear  promisinp,  rinsed,  lea'inp  157  Hranehes  no\-  in  dneralion. 

•All  of  which  is  respeetfnlly  snlnnilled. 

A\  ,  G.  GOODHRHA.M. 

.  President 

GENERAL  STATEMENT 

iP'i'i'ii  .MiA'i; c'-'i. 


war.  A\  e  have  otir  del>t  and  onr  rail¬ 
way  and  shippiiip  prohlenis.  all  of 
"hieh  will  tax  the  wisdom  of  our 


I  t  eased  evonomy  and  effieirney  in 
manaccinent. 

"These  remarks  on  econonn  have 


Name  of  Bank.  Hnd  of  year,  fclaruinps 
.Alolsons.  .  .  Sept.  30,1921  $  752.390  or  IS. So 

Montreal  .  .  Oct.  31.  1921  :?.9t9,T9i,  or  17.95 

Royal,  .  .  .  .No'  30,  1921  1.037.:vM  oi  19. SO 

:?.iiti.i:;7 


stalesTpen,  hut  on  the  other  side  or|^pp,.,g|  j,.,  thpi,'  application  to 

the  scale  we  nniM  pla.i  e  the  grow  th  governments,  federal,  provincial 


Montreal 
Royal,  .  . 
(  ommerce 
I'nion  .  . 
Toronto  . 
Hochelapa 


Ol  17.95' 
Ol  19. SO' 
or  20.77' 


.312.3S9  oi  16,78' 
926.125  or  IS. 52'. 
630.902  or  15  77'. 


Previous  year's  c.niijiips. 
•A  .'('12.718  or  "  .7'.' 
1.033.995  or  IS 
1.253.649  or  .'I  12'. 
3.306,213  or  22  "o'l 
1.603.812  or  -'".o.i'c 
1.017.371  01  2"31', 

619,739  or  I '125'. 


\..l 1m  I'lr.  Ilia  t  M'll  . 

I>ppi-.sii.»  tioariiiK  inu  i<'.--i,  m.  liidmp  inirii 

MM'Mt .  .  . 

1  'r|i'  i.sil  ,s  ii"t  I'Cii  i  nip  ml  r  I  r:  I  .  . . . 

K.t  la  n.  a,.-,  iliir  lo  i.llirr  Kank.'^  in  Canada  . 
I'.alaMci  u  .Icir  1.,  Hank.-,  an. I  liaiil,iiip  .  ol 
Kiiipdoin  and  l-.'iiopii  C  .iiii(i|.-s  .. 

'..iiin  I  rei-p  I  >1' iiiriiil.  |)a.\  anie  Isl  Iii'.iimI..- 
I  >1  \  i.lriiil.-.  iiiina  1.1  . 

,\i-.  rtitanr.'.'’  nn.lri  l.rirei,.  i,f  (  i.dll  ...  . 


■.t,  ai  l  I  iM'ri  to  .tat. 


Jt.a.I  S.I.SS2  2'! 
,  |S,.7;..I''.'. .  IS 


in  I  tin  1  Mill'll 


cf  towns  and  eilies,  industrial  ex¬ 
pansion.  the  iiicrea.se  in  savinps.  and 
the  fact  that  nin.sl  of  our  bonds  are 


and  municipal.  Many  povernnienis  and 
municipalities  are  tempted  by  the  fa¬ 
cility  in  disposing  of  thet*  securities 


Decrease  from  vcar  ago.  ?!*31,9S2,  or  5.95'< 


held  ill  th'''  Poninion.  Compared  riorjop  a  I’hrap  money  jierlod.  .such  as  '  ""  ' 

w'th  .  onditinns  In  Pitrepe,  we  are  ,,,.p  „po„  j„  ,he  I  nitwi  from  our  etfporls  we  hair  paid  iesdl  ports 

f.'rtiinate  indeed.  .'states,  to  enpape  in  undertakings  f„,-  our  imporCs  a,nd  the  measure  oi ;  ,H)ris 

Koar  of  I  lltlirr*  whch  iUr  jlistifirrl  nrithpr  L\-  thrir  nrnerr^-:;  a  tradr  hilanm  in  nur.  r-inn 


« *.'i pi IH I  pn  111  up 
\:rs\ 

UfilurM.**  t'f  !'’t'fii 


arui  Si]\f  i  i-nip  «  ui  rcul 

I>(»nunit'n  Niitns  Iirpi . 

lu’p.tjsit  1)1  thr  Onirnl  Iv' 


■  jri  Ird  formal  d 


,f  s.rtno.nAo  iM> 
,  fil'd .  no 

l.drC.lTO  i.» 


du 

iriO.c.fidi 


from  OMV  reports  wr  ha\p  piiirl  |  porl*^.  Kor  the  o.vpHnsion  nf  ou,- rx- 

for  our  imporLs  a*nil  fl»p  mraTiiivn  I  |M)ns.  tlio  sviorriy  settlonirnt  oui 


.  .  „  ,  ,  J  Proct'Pf'-'^  %  trade  halan-e  in  our ,  farm  lands  is  the  preat  ne.d.  and  im- 

"In  l  oneiusion.  I  wish  to  r-ay  that  ,>opnlation.  nor  their  finaneial  IH'sI- |  f,,,.^,,.  ,55  AA>  are  advane- i  miprafion  should  be  vtimn'ated  1e 

thi;  scope  and  character  of  the  exist-  lion.  Thus  there  is  a  heavy  dram  on  I  ripht.  direction,  hut  prcatfi-!  we  should  take  w-arnin  hv  the  cv 

ine  depreskion  in  w  m  ill  trade,  torhid  tlie  cminlry  for  tax  pa.'  ments.  a  preat  '  ,s  impo, -.alive.  We  must  hrinp  |  perionee  of  onr  iieiphho, 


It  l»  1  )k  >Tini>(  • 
•  •I  lu  r  l^idlxs 
!»  tit  he  f  I  .;i  uL  > 
fjtK  l*.\  nHn!\>  ; 


.  .  <  I  dd.v  ibd  ;  \ 
...  I  1 .011  .'Hid  nti 

...  -Mttd.ddd .  fitt 
’ll  riiiflt  10)1  r'lDPl 


•IT')  t.'t 
dd 


tov  an  rnrl>  or  ca?>  p^i-i  of  uhich  am  mmiticd  abroad  in  f;ivoial>lr 


.  ■  ,  .  ,1  i„i.  1  •.  ,  ,  .  ,  !  ,  I  .  ''t  t*  point  (only  fho.-e  who  .ire  desiiabl.  .  la-i  ii> 

10  I.rospenty.  A  cl,  1  do  not  think  hi,r  shape  of  uiterr.st  on  foreipn  bor-  Kq„g|  the  mferest  on  our  foreipn  i  fMIow  the  motto  of  Ausir.ilia.  "A  on 


that,  we  ip  Can.ada  need  feel  .my  great  vowin 
•apprehension  as  to  the  future.  The 
nnpreci  deiitjsil  decline  in  prices, 
wliieh  \v;<s  the  worst  feature  "f  the 
tpet  year  and  a  half,  can  hardly  be 
repeated.  1  trust  that  llie  iieriod  in  pre 
mediately  hefore  Us  well  he  one  of 


I  tireigii  I'rade  flopn. 


indebtedness.  I'ntil.  we  aecomplish  |  .are  w 
this.  0111  borrow  iiips  abroad  willcon-i  want. 


welcome  if  you  are  Hie  man  w. 


"Onr  foreipn  trade  for  the  t wcl'c |  | lour.  Hy  Ihe  de\e)opinent  of  our|  'Tntil  recently  the  worlil  ontlonl. 
month.-'  endinp  No' einber  3Mih. .' how.s  I  (f,;!!  ai-fps.  liv  impro'Fil  nicihods  t'f :  was  one  of  plooni  ami  diseonrape 
a  latpe  decre-ase  in  total  \alnes,  due  indiistria'  prodiKlion,  above  ell.  In  aj  ment.  hut  the  Conferenee  at  AA'asll 
in  preat  part  to  fallinp  priees.  AA'hile  Lvider  nlilization  ef  our  w ater  powers  i  inpton  has  pi\rn  rise  to  a  crow  in: 
we  have  reeeivcfl  a  smaller  return  rnii.'t  we  labor  to  re-lriei  onr  tm-jiiopc  .Not  <>nlv  has  it  siniek  at  th< 


f!)  •  .  .  .  .  . 

mid  )’)nvllM|;i|  f  li'A  •  lllMir  nt  ni»!  fy 

KrI  A.'iln.  ...  .  .  ... 

riin-idum  Muiijt'ipnl  m  it  i^'s  fi)rcij;n.  nml 

Sf'iuiitKs  fdiiir  tlidii  i'liiuMiini  ...  ... 

riHiI'MiA’  JHud  ••1b*“r  ri'iiMl  .  (irlM-ntmrs  hikI  SiotK.''-  unt  o 

Kri  A'alur .  . 

R)id  I  ')t*<l  ♦  •  dint;  lliiv);.  in 

f9«i)id.’w.  I  N'liouf  ju  ;#nd  ..  . 

•  ’/ill  fllid  (t»til  f  xrt'rdiug  Ihiil  v’  d?'.'.‘  l  l„'t;in-  ilfrv 

'  dnnd;)  . .  . 

milt"!  I'uirijit  Icuiii-  .iud  I  »»b  Cl  Min  1 in  ''nn.-idd  irl 

rst  1“  dM »  . 

o\rid>K  I»»'bi  (fst’.nu'it^d  Jt.  pntvid^'tl  f«ii) . . 


d<>)ii;fl  piihiii 


1  Itf  I  s  cf 
tb.ni 


T'Mh  1^11 


TORONTO 


has 


the  Largest 


any  Morning 
Newspaper 

in 

Canada 


The  Audit  Bureau  of  Circulations 

Statements  give  the  facts  • 

The  Mail  and  Empire  carries 
more  financial  advertising  than 
any  other  Ontario  daily 

E*  L.  McArthur,  232  St,  James  St 

-  Idontreal  Representatwe 


tation  el  our  water  powers  i  inpton  has  piven  rise  to  a  crowint  iMndur  iM'ht  i .-si iniai'Ml  1,.  pr.,vMl.-ii  r..i  i 

labor  to  re-lriel  out  tm-;)iope  Not  milv  has  it  siniek  at  the 

— .  ■  ••oo.  of  pas,  trouble  and  iii.ure  dan-  liiA^k^v.  mo- 

per.  hy  the  limitation  of  a rmanienus, 
bill  it  has  shown  how  sp'edily  and 

satisfactorily  international  problem^  ■  i  i  i.iivm 

JkMiJS  Cf’  be  settled  where  there  is  desire  '  ' 

and  good  will.  With  the  disarni«-  T.u.-'nt  ..  a'Mh  N..\imt'^i,  19;i 

nmni  question  and  the  Kastern 

questions  sueressfiilly  enib  .1.  it  is  n  '*  iHToiis"  iii.i'oni  i 

be  hoped  that  art  iniernatienal  er<iii-  -I  ,,  ipr  .spu i rli..ii|.-i :  .-r  Tim  l  aMk  ..f  . . mi.. 

omie  conference  will  follow," 

I  nhan  Siftmtleil.  .  h.-U  mm<I  v.-rif.'Oip  tin  si.<ioil|.  v  -n  Iti"  iln^f  . 

\.i\ .•(■Mi.ri  ;UUli.  1921.  I  .-.'ittfv'  Tli.'if  Im  mi'-  i.iMMi. 
hd.son  L.  Pea.se,  the  A'ler  President  .  ..nei  t  \  le..  ,.f  il.r  '.iai<-  ..f  th.-  i;;)nl,'.'.  "ff.ilr.'. 

ail'l  .Maiiapinp  Director,  lu  hi.s-  ad-  r -.plan.n  M.nr  piv..n  i..  me  aod  n  -p.mM  l.v  iIm- 

a,,..!.  . .  1  I  .1  In  adilmn  In  Ihe  r \,i  mm  ms  i  m  .m  mm  m(  I'.ne.l,  l 

...  ri.alt  more  JI.II  tleiil.irl^'  wilii  .ninjn  the  |>iiM<-(|>Hl  iMSMuhes  wei,.  .iii.-Kr.l 

the  affair.s  of  the  Hank,  ami  the  prin-  i"  *.e  mi  a.-.-oi.l  w’itii  ih..  h...ik.s  .>r  the  iiiMik 

eipal  developments  w  jtJiin  Ihe  Do-  ,V'  '"f"' mmiIm.m  ami  > \i>iaMai  l..M^  i '■.inif.  .i 

T.V  ,  m  .  .  'lie  Hank  w  hn  i  ha'.  ..Mie  mimI.  i  IM.\  m.iIm.  ha' 

minton.  .Air.  Pease  also  referred  to  Hanl.. 

the  situation  in  Cuba  and  South  Am¬ 
erica.  sayinp  in  this  rot^ai'l:  T.'i.mi  ..  De.enihei-  leih,  i'';i 

^  “AA'hile  Cuba  suffered  through  the  The  m.etiMp  was  Ih'ii  ad.li '.-.'■e.]  hy  tlie  iq  » 

collapse  in  the  price  of  f.ucar.  I  have  ■'’'‘'''•fhe  ,,,.ori  .,f  Dm  i,ire,(,„s  u.s-  ;..|..|.i ...I 

no  tinapivinp.s  reparding  I'er  future  yndit..!  fm  ii—  nniMU  '-eai .  .mmI  ih.  iImmii,. 

prO.sperity  .  ,s:he  'vas  Itrosperous  he-  fO  iu.  \  m  e.  iq.  ^nlr  mi.  and  I>ire..|..|  ‘ ,  at.  ..  t..  the  I 

.ore  the  w-ar  when  sugar  ruled  about  "''''•rh;  folm"‘'u,p'ih;V'.'t.h'.''w.  eie.  i.d  ;  w  < 

2v.  a  ponnn.  She  bus  d' monfilnilrc]  i.f«.d.  A  K.  <  dif.dfrli;)))!.  pfi  H' nd.i  >i.u,  lin, 

in  thp  past  her  abilitv  to  prcKjtice  Mykr.  A  ii  f’dniphf'ii.  k.  ij.  JoIim  l  .M«  I 

\  4x1  '  A1  h  suh.;f‘fni<"!)i  )n^<'lint,"  -.f  ihf  llunid.  Mi 

at.  a  cheaper  rritr  than  any^  .j«i,'fph  if*’ nd^'r.^uu.  \n  r- I’l^Md*  nt. 

other  country.  Slic  '  n.io.' ,  the  natu- 

I'ijl  aflvantJ^ap  of  soil  and  ( Imiatc  and  I  - _ _ _ 

po»EG.«ises  the  niorlera 

mill  installation  in  tlm  «oilri.  A 

Croat  advanU^ic  is  her  pioximily  to  “  7  ^  “  ” 

thft  American  market.  'J'h^  coun>.*y  |  power  involved  bea\y  losses  in  in-  dijelion  ro;d;;  and 


r,dd  iMiD  Oil 

- - .t,|  i  fi  no 


•J..M;7.d!M  .  71’ 


Tlk’S  1  llo\\, 
'  DM  ;i  I  .\t  ?i  II ;i 


to  i  Hi;  Ml 


I"  lh<*  Sha  i  <'b">df'r:  “f  I'lir*  l.aiilx  ‘if 

I  ha\f  •••nipai'd  lli*  au«*  r  yiiroi  wiih  iIm'  lionlxr:  aiif}  h**  "ijnl  h  1  t'l*'  ♦•ff;**-  f'f 

riif^  )>;niK  ’ri'i'toilt*.  au*!  rri't»li«d  irtf*)\#'f|  fifun  il.^  luaiubr.-,  ruid  tfl^r  fhf'Kinc  i  h* 

H>h  HUfI  v«o  if.\  mc"  lie  siu-ui  ili'  y  .-ji  Ih*-  ‘bi^f  cffici-  ;Mi'f  “f  th*'  otiiMipni  fu 

\*i\**nihri  IJdih.  f  tli.if  io  ui.v  fOHiiifUi  >ou  li  |{dldn«*f>  Sh«*ri  «',\  b  i  ild .»  a  li-iT-  ;)n'l 

fiiicrt  \  icAv  ff  ihr  of  thf'  nffnlis  a*tfM  did);  to  t!ir'  lirvi  i.f  iij\  ip  fmina  t  e  in.  ih'' 

' -.plan'll  if’PK  ;;i\«'))  f«»  nif'  and  a  by  Dm-  fMMiUh  «if  Ihr  fLuiK 

In  adit»»>n  !*»  I  h^-  r \;ntiii»ai  m-u  iu<  nl  i-'prft.  t  hr  cu.^h  aiul  .«♦  ciirii  ni  ihf  i-hirf  *iffii  <*  ;»p«l 

riiiiin  of  th»'  |»)i)i<*?pHl  )u;m«hrs  wric  •  tifolvnl  an*!  vriifod  h.v  ipo  duinif;  thf  >^ni.  aiul  found 
**  tir  Ml  acioifl  '^ith  Ih*'  h'-ciK.-w  »»f  tlio  llanlx. 

All  iiiffU  PiatPUi  and  /vplanatioio  iffiulr**!  havr  hrni  ci\in  t..  no,  ;)iol  all  1 1  an  I  mp.'t  cf 


1  tir  ihink  hu  b  ha\  • 
I  p  iv 


■  JK,  rnil.ri-  iSdi.  I'':i 
'rtiPR  A\as  tb'll  adfll  h 


'piiiifp.  lorn  within  flu 


LAKKSm.V. 

'  'hai  ti-i  rtj  A*  •  'Hipi.'jnt 


T’hr  M  poll  of  i1k  ua-y  adapted  Mi.  'b'lfirrs  'f  '  la  i  k  I  ’  ‘  ‘  .N  .  app*Mntr.| 

\iidit*u  ffii  111*'  riirifpl  A'oai.  arol  tin  Ihanh*  of  Ihf  Sltx  UJodfkrs  wor*  f-.Nlindf**!  («•  thr  (’ir  .} 
dfiji.  \  I.  r.  |*i*  j^idfiit.  and  Pirr.-ii.r'.  al.'*  t**  llu  'kn-ual  Maiiajpr  aioJ  ••thfi  fMforr.-.  ftii  liio.r 
srivhr.^  fluriPK^  Up  pa;  f  Niai. 

Thf  ffdtoAADip  I  )»)rit  *'1.''  A\f'M*  rlrtlffj  .  \\  <i.  '  »•»• '(Jr  rha  in .  William  Sioto  -bibn  .Ma«  (Ifui.'t  M. 

I.t«''l.  A  K.  '  pif'drrhant.  pb  Ik  iidri -fP,  Idit  I  .^lrl>;hfn.  William  I.  dr.ii.  r.iiil  I 

Mykr.  A  II  r’amphrll.  ^\'  It.  Hav.  II.  .It.iin  I  .M.  I'arlnnd.  .l.9ii)os  1*  <’hapl!n.  .M  I*. 

.\i  a  Mib.;f‘f|iirni  mrriint^  -tf  Ihf  Ibmid.  Mi  d  ' bH*fb  i  ha jii  \^a.s  if  -rk'  trtl  l'r<*ndrr;(  and 
.Mr  .J«*.'<pb  Ifrndrrson.  \  i<  r*  f’l '^Md*  nt. 


Ml.  'k'lflVfv  d'  ' 'la  I  k  .'-un,  I’ ‘  ■  ,N  .  a| 

of  'Ik  Sltxklodfkrs  wor*  f.\i‘nd''fl  («•  thf 
If  'kp'ual  Maiiajp  r  aioJ  ••thfi  f^tTo  rr.-.  f* 

t  (1.  'iMf'drrham.  William  Siom  kihn  .Ma« 
Id  it  I  .^lfl>;hf•n.  William  I.  'ir.ii. 


prices  brieflv  uiili  the  :,'rneral  <)ii1lo(;k. 


b;3s  neither  currenex-  pnddems  nor!  vcntoiips  and  a  Kieat  shrinkage  n!  I  inii.t  c<niie  down  to  llie  tiiiyin?  pt)\\cr  when  be  saiil;- 


[  rsilway  defiriu  to  rciard  her  recu- j  domestic  and  iniernationHl  trade.' 

I  peration  and  only  a  small  war  debt  to  "The  pi'u  e  rceession  lias  caused 
!  the  United  Slate.a  of  .$lo.m)ii,nqo.  on  declme  in  Ihe  luoductivity  of  a 


[of  the  farmers.  The  .sooiTer  this  is  '"The  outlook  for  the  coiniiip  year 
effericd  the  souiiei  business  "ill  I''-  is  hopeful.  It  is  peucrally  lielu.'..d 


which  .she  is  paying  intercif. 


decline  in  the  luodnctivity  of  all  vire.  Iliar  the  worst  of  the  depression  is 

manufacl  urinp  indu.stries  and  a  eon-  "llie  miurment  of  the  We.slei  n  >  past  and  that  a  gradual  impro'enieii! 


‘  "In  keeping  our  d'lors  iqten  at  all  coquenl  fall  in  profits,  so  mueh  so  that  w  heat  erop  h.as  b'-eii  rapid.  Beiwf;en  "ill  set  in.  Canada's  progress  dc- 

tiines,  and  under  rircumstancps  that  taxation  has  be.eonie  a  serious  bur-  .'sepiembn  l,.,i  ami  Decembei  ijuili,  P'  n'Ts  largely  upon  the  .satisfacloi y 

.  compelled  the  Govennirni  of  Cuba  to:  aecentuating  our  need  Air  a  lar-  1  7.".,iM*o,0q"  tiusiiels  were  delivered  at  adjustment  of  intei  national  economic 

j  declare  a  nioratoriiim  which  ulti-j  gn-  population  amonp  whom  it  could  eoiiritiy  pomis.  reprcsciitinp  an  in-  question.s,  as  wc  are  closely  linked 

!  nia.telv  resulted  in  the  susiiriision  of!  Uo  chared  crease  ovi  r  the  previous  year  of  21,-  with  the  outside  world." 


nia.tely  resulted  in  the  sus|>riision  of  shared.  crease  ovi  r  the  previous  year  of  21,- 

of  three  local  joint  stock  and  several  •■[),  this  brief  period  of  execpiional  nOO.otiu  bushels,  while  shipments 

private  bank.s.  we  have  ,ju.'=fified  the  stress  the  hanks  iilayed  a  most  help-  Hast  from  fort  Arthur  and  T'ortAA  il-  ACIf  Priini/AI  IHITV 

confidence  of  our  Cuban  cusUjmers  fui  )>art.  How  important  may  be  liain  ainounked  to  1 1  7.ij'mi.o(i0  Imshels.  Hwll  iiLIrlUwnL  IIU  I  I 

and  added  to  Canada'.;  Pi'Cstise  ju,jsed  from  the  fart  that  hininc'ss  wliieh  enmpared  willi  .shipments  in  ny  |j||yr  UApUiyrny 

'  throughout  the  Islands  of  the  Carrib-  lipnioralizalion  which  occurred  in  1920  of  S.S.Mito.fioo,  |J|l|  |f|||l|£  IflnUnlriLnT 

I  bean.  every  other  countjy,  w-as  averted  iii  blow  lo  our  export  tia'le  was  Toronto _ kor  .criin.,  tim.. 

I  "The  year's  busine.s.s  of  our  Canada.  This  may  be  regarded  ai**  the  imiio.sitioii  :six  months  ago  of  the  interested  in  gold  minin"  in  Ont-ino 
.  branches  in  South  .America,  which  one.  of  Ihe  greatest  achievements  of  Uoidney  UmcrgeiKy  Tariff.  Since  netitioned  the  Dominion 

.were  not  established  until  after  G,e  the  Canadian  hanks.  the  .,<1  heeame  effective  the  total  Stlr^^t  fTthe 

'boom,  has  been  highly  .'atisfactory  "In  eircunistances  so  uiilaxoiahle,  value  of  the  agrieiiltiiral  products  tariff  ae-iinst  maetiinri-v -inH  snnniio- 

j  and  free  from  loss.  The  quality  of  the  j  have  fulfilled  the  high-  shipped  irom  Canada  to  Ihe  United  „hieh  ran  onlv  be  Diirrliased  in  ih> 

j  business  we  aceept  is  exceptionally  I  pst  expectations  of  our  sharehoMci  s.  states  ha;,  shrunk  from  !f9S,155.00d  U  nited  States 

I  high  class,  con.sisting  in  great  part  of  j  in  showing  profits  nearly  equal  to  qv^.,-  the  corresponding  period  of  Honaivd  *C- Co  Toronto  in  -i  riren 
I  the  purchase  of  bills  of  exchsinge ,  those  of  the  previous  year;  hy  main-  to  .825,928.000.  To  sell  our  sup-  ..pviVwinc  the  reeorfU 'or  the  le  irU 


the  act  became  elft'ctive  the  total  pviirnent  for  the  removal  of  thehiah 
value  of  the  agrieiiltiiral  pioducls  tariff  against  machinery  and  supplies 
shipped  from  <  anada  to  the  J_’’itod  ^^hieh  can  only  be  purchased  in  Hi? 
States  ha;,  shrunk  from  IbS.la.qOOO  United  States 


representing  produce  exports  under  taining  our  divideinl  and  bonus  atidipijp^  ;,re  no'v  dependent  upon 


"Bankers'  Letters  of  Credit.'' 

\  Trvlnit  Vcar. 

Discu.ssing  the  general  (Janadian 
situation.  Mr.  Pease  .said,  in  part; 


Honxard  &  Co..  Toronto,  in  a  circu¬ 
lar  reviewing  the  records  of  the  lead¬ 
ing  gold  mines  of  Northern  Ontario. 


by  meeting  you  with  strength  unim-  financially  demoralized  Kiirope  andKg^^.'-,,,^  following  to  say  in  this  con- 


paired. 

Farmers  Deflated. 

"In  Ihe  case  of  farmers  the  read- 


are  SCI  king  new  markets  in  Hie  Hast. 
In  spite  of  these  imfavorable  factors. 


nection; 

•'An  agitation  has  been  carried  on 


situation.  Mr.  Pease  .said,  in  part;  "In  Ihe  case  of  farmers  the  read-  "eshow  a  favorable  balance  in  tiadc,  for  some  time  in  favor  of  the  removal 

"The  year  just  ended  has  proved  a  justnient  of  values  is  complete.  They  anioiinting  to  Ji-nn.'  .  *Ut ,  insteau  or  of  the  duty  on  all  machinery  and  sup- 
very  trying  one  for  ihe  commercial  have  been  compelled  to  accept  a  unfavorable  balance  ot  Jt .-  ,„iniu„  judus- 

rommunity  and  for  the  Imnks.  lower  net  return  for  their  products  ddu  w. Inch  accrued  during  the  tv  ^vo  ,j.j.  3\'hile  this  is  a  remote  possihili- 

Never  before  have  we  been  confront-  than  before  the  war.  The  reduction  months  rending  November  T*.*.  (jui  should  not  be  forgotten  that 

ed  at  home  and  abroad  w  ith  .so  many  in  manufactured  goods  has  been  less  excess  of  imports  rrom  tne  '-  'ineii  imstruments  of  pro- 

difficult  problems  and  such  adverse  drastic.  General  wholesale  prices  *7^” *990  non  0(11^  ni  duction  was  a  plank  of  the  Liberal 

conditions.  The  rapid  and  severe  although  36  p.c.  below  the  high  price  platform  and  may  possibly  receive 

recwvsion  in  the  prices  of  *11  comino-  rpacht'd  in  3^^2*k  aiT‘  Ktlll  68.  pT  the  sympathetic  consideration  of  the 

dities  and  the  lack  of  purchasing  above  1914  levels.  In  the  end  pro-  la  concluding.  .'Air.  Pease  dfi^ll  new  Government.’’ 


I 
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P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

COAL  OUTPUT  1  ni#  n«Tr  hiiar  ..JMILLING  STOP  I 


COAL  OUTPUT  export  hit 
PANflni  m  I  I 

I  LaLL  I  A’ proniliitnt*  tnctnber*  ((f  tlin  flour 
4  4  in'luf^try  says  thut  the  chief 

DW  1  I  Dl  ^l^'niing  UeereaHC  in 

01  I  I  I  til wt I*  I  '  flour  husiness  has  been  due 


In  Spite  of  This  Reduction  Coal  i  - - -  w. 

Situation  in  Dominion  at  End!  ^,7  pre:  rnt  rtiserepanej  on  export  |  Milling  in  Transit  Granted  by 
September,  1921,  Compara-  freight  rates  as  charged  by  Canadian  Order  of  Railway  Commis- 
lively  liasy  Owing  to  World  I  •’nil ways,  runs  as  high  as  i;{  cents  .  .  _ 

Recovery  From  Industrial  De- '*’*'*'  ^’arrel  Added  to  that  is  a  ser-  8>on,  Lttective  February  1, 

pression  Just  Beeun  Then  !  i®"”  prevailing  of  at  After  Over  Year’s  Hearings.  | 

_ ^  I  least  JO  cents  a  barrel  on  ocean  i  _ _  j 

•n,  ,  ,  1-  >  <  /■  <■  freight,  o:  making  a  total  without  j  i,..  _ _  •  ,  ,  . 

Jhe  output  fl  coal  Ironi  (  au.'dirn  i  ,,  „  ,  .  ,  'V>id  been  receiveil  by  ,J,  K. 

mines  during  the  nine  months  ending  I  ”  .  ‘  ^  |  Smith,  .Alanager  of  the  Transjwrta- 

Scpteinber,  i;j21.  amounted  to  tO.r.'v  as  a’-ainM  this  flour  is  bein-  shin- i  '*""  ff  the  Board  of  -J  rade. 

million  short  tons  as  compared  "  t'b  ,  oyp..  \n,pVie'in  roads  at  armrovi- ,  (  ommis- 

12.08  million  tons  in  the  same  period  that  an  order  had  been  is- 

of  102U  and  !i.l5  million  tons  in  the  ,u„,,  in!*^***^^^  providing  that  a  charge  of  one 


A’ prominent' member*  of  the  flour  I  OVERCHARGE  < 

mil  ling  industrv  says  that  the  chief  |  kb  b  m  It  ■  bk  bb 

eause  for  the  alarming  decrease  in]  |u||u|f  f*f||yf*L  ||l  || 

export  flour  Itusiness  has  been  duel  IvUwV  lAlflwIjr  111  1 1 

to  the  prohiliiiive  rates  charged  not  j 

only  hy  (  anadian  railways  but  by  i  - 

ocean  liners  on  flour  as  against ,  Qne  Cent  Per  100  Pounds  on' 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  :--211  McGILL  STRE:ET 
MONTRE.\L 


Milling  in  Transit  Granted  by 
Order  of  Railway  Commis*  j 
sion.  Effective  February  1, 
After  Over  Year’s  Hearings,  j 

\V4>r(|  has  been  received  by  K.  j 
Smith,  .Alanager  of  the  Transjmrta- : 


million  short  tons  as  compared  "  t'b  ,  v'n.pVie'in  roads  at  armrovi- ,  K*^ilvv,iy  (  ommis- 

12.08  million  tons  in  the  same  period  i 

of  102.»  and  -M5  million  tons  in  tbe  ^^er  Urn  roads  in  '  providing  ihat  a  charge  of  one 

preceding  year.  Prodnciion  this  year,,  ,  g,,,,,  Hour  is  b-ing  shipped  ;  Pounds  for  a  stop- 

therefore.  amounted  to  8'.  p.c.  of  that  i  „  ban  e] 

'^''[-jeheapei'  than  .steamship  companies  h^d  been  issmed  by  the  Railway  <:om- 
.ng  the  same  periou  of  UUP  wasonly'  .  mission  This  i«  tUo  nnaUr,, 


...ft  .-.c.ic  imiwii  1,1  11,,.,  "aa  Uiiiy  j  .  fj  ,  of  Canadian  norts  wilC upshot  of  Con- I 

76  p.c.  of  Ihat  produced  in  1U2').  In  „  .  ;  siderablc  pleadings  and  hearings  be- 


The  V/abasso  Cotton 

Company,  Limited 
THREE  RIVERSrP^. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


j  .spite  of  this  reduction  of  1 1  p.c.  In ' 
,  the  output  from  Canadian  mines  the, 
j  coal  situation  in  Canada  at  the  end ' 
I  of  the  period  was  comparatively  easy  : 
.owing  to  the  fact  that  recovery  from' 
the  indu.strial  dejtres.sion  felt  I 
throughout  The  world  during  the' 
,  past  year,  had  only  just  begim.  ! 

August  Host  -Vioiith. 

August  was  the  only  month  of  this! 
year  in  which  the  total  output  of  coal  j 
from  Canadian  mines  exceeded  the  ' 
amount  raised  during  the  corres- . 


URGES  TRADE 
OPPORTUNITY 
WEST  INDIES 


fore  the  Railway  Coiniiil.^.'.ion,  ex- 1 
tending  from  Montreal  to  the  Pacific 
Coast,  and  the  rrrJuction  in  the 
charge  for  --top-over  pi-ivileges  vvillf 
I  be  greeted  with  much  pleasirre,  esj>e- 1 
cially  by  the  .Montreal  grain-  raen.i 
:  whose  business  had  been  considera-j 
bly  bit  hy  the  previous  higher; 
charges.  | 

tVaiited  for  Vears.  j 

“This  order.  '  said  .Ml’.' .Smitl).  -'w-ilii 
he  rereived  with  con.siderablc  gr;ttifi-j 
cation  by  the  .gj-alri  interests  in  .Mont- 1 
real,  as  it  concedes  the  very  point  for 


poniling  month  in  the  previous  year.  Major  Chisholm,  Former  Trade  i  "’hieb  they  have  been  contending  i'or , 


PROFESSIONAL  CARDS 

What  is  Your  Problem? 


Victor  Brayley% 
and  Associates  % 

99  St.  James  St.  % 

MONTH  EA  I,  m 

Irlephonra:  M«in  7100-7161  ^ 

Managers  and  Investigators 

of 

( ]oin  inereial  Kn  lerpriscs 


MceillDI,  MirCHEll,  UaGIIIN,  MclIliBUl  j 

i  iHIIIS  i 

'  ...tor  E  Miti  h.'Il,  K.C.,  P.C.  I.. 

A.  Chasc-CasRiain.  K.C.  ' 
Krrol  M.  McDouffall,  KC.  .  | 

Gilbr.rt  S.  Staijp.  K  C. 
I'icrre  F*.  CasffrAln,  K.C..  Leslie  G.  BeU. 

S?.  C.  Pcni^rs.  • 

.V  I'voc.vi'RS,  n.vnnisTEnf'.  ktc.  j 

Trust  Chanihers.  107  £*.  JatuaM  Street 
’i.-;  Ttl.  M.  hWiV  7<i.  .VIONTIUi.vl... 


YEOMAN,  DAUY  &  RUTLEDGE  | 

( 

II.  !•.  VKOVIASr  I 

<i.  Mel,.  I>4|.t:T 

X  i;.  m  Ti.K.niiK  . 

BAKRISTEllS  A  SOI  ICITOKS  | 
Traniws.r  RiiildiBg, 
IIAI.IFAX,  N.  S. 

I  rous  l  OH  TIIK  11.41. M  AX  • 
Hl-iblKF  CIOMMISSIOX. 


H.  CAHAN,  K.C 

i  arrister  and  Soli-jilor 

t  KA.XSI'OR'I.VTIU.S  IILUL  Ji  8  j 
..V  &t.  Jamw  St.,  .viujtru.. 
Tcl.Main  U5.). 

CONSULTING  ENGINEER 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IX  V  KS'VME.X'T  SKC  I'RITIC.X 

EXECUTIVE  OEFICES. 

Ronm  2D4  Rojal  B«nk  lldg.,  Toroilo.  On 

ERANCM  OFFICES 


1  lie  output  for  -August  amounted  to  Commissioner  in  Cuba,  Says  j 

over  I. a  million  tons,  this  being  the  TLkbk  U/k.i-  '  '  means  that  in  future  shippers 

highest  monthly  reeord  since  Janu-  ,  j-  Here  ana  vvestj  mill- 

I  ary,  ifn'o,  when  J.6  million  tons  w-as  -  Indies,  out  Direct  ^  Steamship  |  gfi  transit  at  any  milling  point  at  al 

mined.  The  lowest  monthly  output  Communication  With  Canada  |  uniform  charge  of  one  cent  perhun- 

I'  for  the  yea;-  occurred  in  April  w-heii  ig  Primary  Essential.  '  dred  pounds  for  the  delaj,  and  al.so 

I I  only  !I4],142  tons  was  produced,  thiH|  ______  'means  that  the  soft  Ontario  wheat 

I  amount  being  71*  p.c.  of  the  output  in|  ...  he  entitled  to  the  same  piivilege. 

j  April,  1920.  The  low  reeord  lor  1ii20'  *^1  1h*  potential  opiiorlunities  in  ^  further  means  that  the  .Montreal 

j'  was  established  in  May  of  that  ycarj*  ttha  and  the  West  Indies  are  to  he  interests,  probably  Uio  greatest 

;*  w-hen  1.17  million  Ions  was  raised,  |  developed,  and  if  the  gi-eat  market!  jj^  (be  Ooininion,  since  most  of  the 
I  In  thf  period  under  review  Canaria  ;  ^here  Ls  lo  be  shared  hy  Canadian  .  graj,,  (i,e  Canadian  West  is  cx- 
j  e.xported  more  than  one  and  one-half !  instl’tl'acturers  and  exporters,  direct  ported  through  .Montreal,  will  not  in 
h  million  tons  of  coal  or  14  p.c.  of  the  j  steanishii,  communication  with  < 'at'*  i  future  be  penalized  by  freight  rates, 
j  giiaiuity  actually  mined.  I  he  amount  t'da  is  a  tiriniary  essential,”  declared , -j-jjg  rule  applies  to  grain  for  dc- 
1  exported  this  year  was  only  76  p.c.  *  Major  Hugh  A.  Chisholm,  former  |  consumption,  regulations  re- 

I  •  of  the  total  shipped  foi  foreign  trade  I  Canadian  (ioverniuent  Trade  Coni-  garding  grain  for  export  remaining 
I  in  the  nine  months  of  1020.  hut  was  in^  missioner  in  Cuba,  before  leav  ing  for  before.” 
exce.ss  of  the  anuuint  exported  in  the  Si.  .lohii  to  embark  on  the  Canadian  Over  Vear's  Hearings.  j 

same  period  of  1919.  Brit  isli  (  oliini- '  Pacific  liner  .Melita  for  Liverpool.  The  order  of  the  Kail  way  Counnis- j 

I  bia,  although  ranking  third  among  ! -Major  Chisholm  has  now  been  aji-  o„  apjuicatiori  of  the 

’  the  producin.g  provinces  of  CanaUa  |  pointed  I'rade  Commissioner  to  lr>-|  W  innipeg  Crain  Exchange.  Wc.stei-n 
led  in  the  amount  of  coal  exporteu, ,  dia.  and  is  due  in  I  'alriitta  at  the  end  Canada  Flour  .Mills,  tjie  Dominion  j 
I  the  toUil  for  the  nine  months  being  |  of  this  month  to  assume  his  new  du- i  Association,  the  .Montreal! 

,  .-,61,511  short  tons  or  1  p.c.  less  than  lies.  !  Board  of  Trade,  and  oilier  leading' 

'  was  o.\i»orted  from  the  same  province  1  Miitle  Tour  of  Cniiada.  I  trade  organizations  luroughout  the' 

during  the  eorre.siKindiiig  period  of,  ,  I  Dominion.  These  representations' 

'  1920.  .Nova  Scotia  shipped  nearly!  leaving  Canada  yajoi  (.his- 1  continued  ..ir  over  a  year,  andj 

,600  IhousuuiJ  tons  for  foreign  trade.  ‘  « I"*  is  the  son  ot  the  Rev.  ,,„tailed  hearing;-,  at  iiutiiv  i 

New  Brunswick  exported  sUgbUy  Hjt'PHed  all  throughout  the  eoiinlry,  and' 

1  more  than  65  thoii.sand  tons  or  71  pa^.ftfr  <  anad.i  (,o  give  t  .inaduin  mami-  exiiense  has  l>een  entailed  ini 

:  of  the  uiiautily  passing  through  lue '  ‘'■’  Ctr-'j'  and  rxporters  J 

i  ports  of  the  province  in  the  .irsimne  .  f  oj  <>>''  Railwav  Board,  .so  that  the  grain  men 

!  ninnti,..  nf  Mio  i.r,<r.oH I n i>  ve  il-  i-'v.  nient  Of  Trade  Slid  Commerce  re-  ““  r,  .  ,,,  .  ..  .  _  _ _  i 


“Oh,  It’s  Good  to  Hear  Your 
Voice !  ” 

The  night  wind  rattled  the  sash  as  she  sat OB  the  bed  In  her 
drab  hall  bed-room.  T.onely,  di.scouraged,  she  seem^  to 
have  lo.st  her  grip  of  tliing.s  in  the  big  unfriendly  city.  And 
then  —  the  teleplione  jingled  imperatively.  A  cheery  voice 
called  up  tlie  stairway  “Mis.s  .facksou,  your  mother’s  calling  on 
long  Distance.” 

Hovt  many  of  us  realize  w  hat  that  means  to  the  girl  in  the  littlo 
hall  bed-room  eating  her  heart  out  with  loneliness? — to  the  boy 
at  College  or  .school  plugging  in  a  half-liearted  way  to  make 
good  in  “exams”? — to  the  shv  school  girl  surrounded  by  strange 
faces? — to  the  traveler  deprived  of  home  and  dear  ones? 

Why  ilon’t  you  rail  her  or  him  to-night? 

She  needs  the  encouragment  that  only  your  voice  will  give.  H® 
needs  a  helpful  word,  doubly  welcome  becau.se  it  comes  from 
you.  -A  Long  Di.stance  chat  will  give  them  a  new  outlook  ou 
life^-stimulate  them  to  new  efforts — help  them  to  make  good. 
Their  faces  will  glow  with  the  light  of  a  new  courage,  and,  “It’a 
gootl  to  hear  your  voice”  will  be  music  to  your  ears! 

Station-to-Station  service  with  low  Evening  and  Night  after  8.30, 
has  brought  Long  Distance  within  the 
reach  of  every  one.  After  8..30  P.M.  Every  Bell 

Statioii-to-titation  rates  are  about  half  Telephone 

the  (lay  rate.  .-Vt  midnight  they  be-  p*?  ia  a  Long 

come  about  one-quarter  the  day  rate.  /»J  Dietence 

Steffon 


Electrical  Energy 


RELIABLE  CONTLYUOUS  UNLIMITED 

•Six  (0)  llydro-l£lec-  Aviiilable  for  use  24  » 

trio  Power  »lanta  hour,  per  daj  a>d 

and  tarce  Steaai  every  day.  Ko  re«  ®®®  **-  ovalinbla 
plant  Reaerve.  atiietlon*.  (or  all  pvrpaaea. 

FOB  POWER,  LIGHT  AND  OTHER  FUBFOSES 
Geiiprated  and  Distribnted  bj  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufarturinft  and  DistribuilaS 

^  A  C  •"«*  I  M  I 

IjiMw  COMMERCIAL  USES  1^1131  ^  G  f  V  I  C  6 

Inquiry  Rcqpeated,  Addreas  to 

Low  Rates  For  Service  power  Bid.,  as  craip  st.  weat. 

Tel.  .Main  404U.  nontrcal. 


CONTLVUOrS 

Aniilable  (or  use  24 
houra  per  day  aad 
every  day.  No  re« 
atlietton*. 


Over  Vrar's  Hearings.  | 

Thu  order  of  the  Railway  Counnis-, 


Canada  Flour  .Mills,  tjie  Dominion  i 
J  Millers'  Association,  ihe  .Montreal! 
'Board  of  Tradt.  and  oilier  leadim;  ‘ 
I  trade  oi-nanizations  luroiighmit  thoj 
I  Dominion.  These  representations 


GAS 


Low  Rates  For  Service 


raouUis  of  the  pruceding  yi'iir.  Mx-  oi  i  raae  Hiiii  «  otiiinoroe  le- 

ports  from  Ihe  other  provintos  of  .  eui'dins' f'nba  and  oilier  Lariii-.Xnieri- 


/Aiuci'ta: 

Klti’hTr-rr 

i  algai'.v 

L<ontJ<*n 

K(liiioi',-.cn 

Ur*  Colambiat 

U.-ihawa 

Vancouver 

iKtn  wa 

Victoria 

Peterboro 

MaviltDbM; 

Brandon 

St.  Oathai  iiie.H 

t\  innlp«’« 

k>au-lt  St^.  Mario 

■  Siral ford 

I'  rcdcrlcton 

Sudburv 

XIoiiotoo 

Toronto 

44rvtKji : 

t'  cst  Toronto 

H.-ilifax 

M’1nUf>or 

Ontario? 

(Jvven  Sound 

itiantford 

Huebi-cj 

•  h.athai" 

9lonlrral 

Hailevbury 

ijii^bcc 

Hamiltci; 

‘<h®rbroo|  o 

K  ingRto^i 

ilii'o-  l;ivci.< 

Cauuda  were  negligible. 

Dependent  on  1.  b. 
Cditral  Canada  has  alwa; 


can  markets.  There  has  been  a  gra¬ 
dual  but  definite  <-hange,  he  finds,  in 
the  attitude  of  Canadians  towards 
the  desirahililv  of  extendin.g  Can- 


doiitrulent  upon  the  L  nited  Siulos  for  i  adian  trade  abroad,  particuUii  ly  so  in 
a  supply  of  coal  and  data  showing  relation  to  the  l.atin-.Anierican  e.oun- 
iiiipoi  tations  of  aiithrai-ite  and  hltu- i  D-'es.  Kverywhore  is  shown  ea-rer- 


mucli  exiiense  has  l>een  eiiiaiU-d  in  j ' 
presenting  the  matlfr  iigl'oro  tlie  , 
Railway  Board,  so  that  the  grain  men 
are  well  siitlsfied  that  tjiey  haye  fin¬ 
ally  won  their  point. 

The  order  issued  hy  Cliairiiiaii  F.  B. 
Carv<  II  of  the  Board  oA  Railway  Com¬ 
missioners.  read.s  as  follow.s: 

“Fpon  hearing  the  mattei-  of  ihisi 
applicalion  at  various  sittings  of  the, 
Boanl.  held  in  Oitnvva,  Toronto,  Siid-j 
bury.  Vancouver.  Victoria.  Vernon,! 


KSTAItl.lSIlBU  I8iy. 

‘Bradstreet’s 

orficr.'!  Throuplu.iit  the  Civillg'itl 
World. 

yP|-|(  MS  I,\  t  A\  .4UA 
CaUar.T,  All*.  I  am  oiitt  t .  Irt  . 

Pdniontan,  .\Uu.  fliiniilln't.  o.  ' 

Iliilifav,  N.s.  Mfliitrral,  flue. 

I.nniloii,  OhI.  (liirWr.  IJii’r. 

Otlawa.  Ont.  'I'lirnn'i,.  <*nt. 

SI.  .Inhn,  N'.IV.  IVtiinlprK,  Man. 

Krputntion  s.-iinril  by  Iniic 
jearu  of  vlKoroH*.  eonxi-'irnf loua 
.-inil  aarreasfiil  work. 

JOHN  A.  PULTON 

Siipprlntriidciii  .  VIOVTllKAI, 


George  Lyman 

l.NSriRA.VPi;  BROKER 
I.PBis  BIdg„  17  St.  .lohn  .Si. 
FIRL,  LII’E,  MAHI.NK,  .AK  I- 
DENT,  .4rT0M0BILi:,  ETC. 


j  ]  tations  from  the  I  nited  Slates  mu-  pie  aupearing  to  coiisidi^i  that  'inU'Vksted.  and  what' 

I  '  in,^  tlio  past  nine  months  have  l)e(*n  ciomosiu'  niai'ket  piovidcd  .n  was  then  ' 

I  kept  lip  to  the  amount  bronglil  m '  cieiuly  satisfactory  outlook.  j  .‘I'ljp  yj;,,. d  o, -(ier.s  that  all  railwav  ' 

I  (luring  the  jiast  two  y(;ui-s.  As  a  "C-imulians  should,  and  must.  'If'l  (,f,„,,>auies  svihieci  to  the  jurisdiction! 
j  mailer  of  fact,  the  imports  of  bitii-  v(lop  a  greater  personal  relationship  Board  file  tariffs  not  iatei'! 

j  ;  ininoiis  coal  into  the  whole  ot  Can-  with  the  incrchanls  and  importers  of  ‘  i.-e!,p„y  ,  1922,! 

(  ada  (iui-ing  the  past  nine  months  Cuba,  and  her  neighboring  1 5,h,)vvin<>  a  charge  of  one  cent  peri 

I  ,  amounted  to  101  p.c.  of  llu'  ((uantity  lies.  "  e.vplainpd  Major  rliisholm.  “for  ^  .Hjimds  for  stoji-over  prtvi- i 

i  :  iiujiortcd  in  the  some  jeriod  lor  19'2o..in  „„  „ihrr  part  of  the  world  does  ,nillin,g,i 

and  in  l.otli  the  p.ist  two  years  the  the  'personal  equation'  count  for  y,j,j  ,„a„ins,'„r  other  treatment,  such  ; 
(luautities  iiiiported  have  bei.-ii  in  ex-  much  in  business.”  privilege  to  be  granted  for  all  gram! 

e(-.ss  of  (he  quantities  '•roofl''  jo  Foreign  Trade.  '  produced  in  Canada,  subject  to  a  rea- 

j  in.g  the  til  si  nine  mouths  ot  JJl.i.  Ini  r-i  i  i  i  ,  t  i  s  ,  in  soiiable  char.go  for  out  of  line  hauls. 

I  1)01  tr  of  anthracite  coal  amounled  to  f  Major  f  bisholm  stated  that  the  (o- j imriei-stood  that  the  now  rule 
.  95  p.c.  ot  the  quantity  imporl.ul  .mo  tal  value  of  Cuba '.s  foreign  trade  dur- ;  m„  fore  .  (^^^  Feiu-uan-  It  I 

i  Canada  in  fhe!  first  nine  montlis  ol  ,  ing  the  fiscal  year  1919-1920,  ^ ® 

i  when  the  tonnage  wai;  piiu-ti- )  Junaiinted  to  repre-  .  ‘  *  *1.^,  have  vvon  Uieir' 

I  cally  equal  to  the  amount  brought  In  rented  what  was  probably  a  j Rn-  Ihi;  regulation,  which 

,  (liinus  the  nine  months  of  tne  pre-  oreign  trade  per  capita  of  popula-  !  M.QCessfully  com-  | 

1  ceding  year.  'J  he  total  imports  of '  mn  than  flu.  of  any  other  eounfrvm  ^  grain  centres  in  Ih- 

'coal  into  Canada  during  the  imnod ,  tlu  world.  "A  brief  summary  oiMhe  /;  |, 

ending  Sepleuiber,  1921,  amoiiuted  lo  trade  liefw-een  Canada  and  Cuba  for  _ '  _ 

i;:, 726, 961  short,  tons,  of  which  D», 205,-  the  fiscal  year  ending  March  31.”  *’•’ !  pVi  rP  IM 

920  short  urns  was  bituminous  an(l|Said.  '-shows  that  imports  into  Can- 1  PQppj^l^  oALtv  IN 

the  balance,  3,521,011  toius  was  an-;  ada  from  Cuba  for  1911  wtue  valiiPi!  i  oiAirn 

thracite.  at  .?:1,952,88:  for  1919  at  $3,040,931;;  n£PFMRF|l 

_  tor  1920  at  $17,585,528;  and  for  1921  |  UUWHflUtn  bw  ((  hit 

'at  0.7 13.230.  Our  exports  of  nicr- 1  .1 

FUO.MISF.  FOR  ISTEF.L  !  i  haiidise  lo  Cuba  during  Ihe  same  pe-  '  Decenibev  copper  sales,  ioreign  and  I 

TRADE  THIS  YEAR.  ' riods  were  as  follows;  In  1914,  $1,-  domestic,  of  American  ' 

'  I8'51lt-  in  1919  $6035  975-  in  1920. '  eecded  Il'.OOO.OOO  pounds  slirhtl>.|^ 

I  Chicago.— G.  H.  .loncs,  vico-presi- ;  .'jj,, .  gg  s7-5  768  '  November  sales  were  approxi  uate.y  - 

i  dent  of  Jiilaml  Steel,  savs:  “.New  -nmso' firures  shitw  tlm  itriking  pre- '  L'S.OOo.ooO.  October  MO..):i.«.oo'>.  and , 

I  year  holds  .some  prinnise  for  steel  ,  imports  over  expf  ts ,  Sei)temtK>r  97.00ii.(HMi,  making  •_.; 2.- 

1.  trade  but  not  much  during  the  lirsi  _ _ _  i  Ooi  .00  nound.s.  or  an  avm-a.ge  ol  l..a,-: 


We  Are  Trained  Technically  To  Take  Care  of  I 
Your  Requirements 

Generators,  60  &  23  c>..  large  &  small  Generators.  DirecC  Current  all  ' 

sizes.  Motors -60  eyrie,  23  ryele  and  direct  current,  all  phases  and  | 

voltages— new  and  used  equipment.  j 

Diffiru  t  futtcer  appHrationsauii  isotalCti  ptanisour  sperinhy.  | 

Irfedustrial  Ensrineerina:  Comioany  ; 

oF  Cafvaicla,  bimited 

t'.ontullioa;  hiiKinrcrn  tlectricai  Eqvtpfeent 

Knvitl  Hunk  Carlnw  ntd*.  ; 

VMMisOlt.dM  H.  i;.  M  K.  Cen.  3f«r,  TOHONTO.  (IM  .  I 


DAWES 


LACK  HORSE 


ALE  &  PORTER 


Ivvo  niiqilhs.  New  commitments  ai- 
mo.si  stopped  last  month  and  senti- 


pi-'iuleranee  of  imports  over  expTfts  ,  rteptemlK’r  9i.0ii0.00u,  inaKiiig 
during  the  recent  years.  Not  w-holly,  i  Out  ,00  pound.s.  or  an  aveia.ge  ol  j 
of  course,  but  much  of  this  pjay  be  j  OOO  pounds  a  inoiith.  for  foic,gii  an 
atirihutcd  to  lack  of  proper  steam- '  tlomestic  sales  during  the  la  .(  tuii  dj 


OeGASPE  BEAUBIEN 

Power  Developments  ' 


Phooe  M.  3J4) 


Place  li'Arincs 


EXCAVATION 

ol  ail  kindn—Foundatloat,  Dams, 
Kailrosiis,  Canals 

G.  L.  CAMPBELL 

OONTRACIOR 

134  Beaver  Hall  lllll  Iptown  697 

.MekTHKAE. 


eontimio  to  oneralc  In  normal  iime.>  |  ^  esiabiished  a  branch  in  ,  Shipments  dm  ing  Oi  ti>bcr  to',. tiled 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


L 


'  .  i-nnor  ranaaiau  iuuiks.  liu’  . . .  ^ 

r  -  ,  .V.  ;  Bank  of  Canada  and  the  Bank  of  Nova  jed  the  new  year  with  sales  on  then 

■•rUcro  has  been  a  fair  demand  tor  considered  !  books  approximatmg  luO.Oito.'HO  ps. 

plates  and  shapes  for  tanks  tor  oil :  ••  '  !  Current  production  averages  about 

storage  in  new  fields,  and  some  steel ,  J__ _  I  40.000,000  pounds  from  N'orlli  and 

has  been  placed  in  the  past  two _  _ _ _  1  South  American  mines,  with  appr.tx- 


I  F.R  WEAVER  COAL  CO., 

'  wholesale  'steam  coal 

TORONTO  MONTRKAb 


PATENTS 

SEARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

OESICNF-DecorSTtltEDIN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  SUDDEN 


THROlCiH 

(  IXAL  DECRKASI-D. 


,  South  American  mines,  with  appnux- 

TAKF  rlRST  STfPN  limately  10.000,000  pounds  recovered 

innL  rinoi  (JILFO  .bv  smelting  scrap  brass.  Reliner.V| 

II^F  WATFR  PnWFR^  I  O'ltpi’*-  pi'^sent  Ls  alwul  80,0i  0.000j 

UUL  Vffllkn  I  U  If  LIW  a  month.  35.000.000  pounds  j 

-  I  being  withdrawn  each  month  from,| 

.New  York. — First  steps  to  utili.te '  blister  stocks,  as  approximately  5,-,  ' 


ATyoCATE 

CABLR  ' 
ADDRC«n 
‘•R^VEf' 


RCG  o  U.  S.  Pat.  Attv 
Np.  tOM 

Drummond  Blo« 

;  MONTREAL 


— _ _ -  has  been  placed  in  the  past  two,  — I  South  Aiuericau  mines,  with  approx-  ^amfr  ggU 

months  for  car  building  and  fepair- ;  TAKP  bipvT  vTfPv  I  iniateh  10.000,000  pounds  recovered  ^  gBfm 

TONXAGK  THROIGH  •  ing.  Shortage  of  steel  might  easily  I  •  w  1  bl  w  scrap  brass.  Relinery  j 

t'.lXAL  DECREASFD  ‘^^•‘•lop  by  adequate  buying  of  this  I  ICC  UfATCD  Dn^CDC  j  output  at  present  is  alwul  SO.OrO.OOOj 

■  I  character,  although  mill  operations  UOL  VVH I  bll  rUffCnO  month.  35.000.000  poundsj  BmS 

lopnage  passing!  average  only  40  p.c.  capacity.  -  I  being  withdrawn  each  month  from.| _ _ _ 

t.,!ough  the  locks  ol  Sunjt  Ste.  ^la-l  "Costs  are  still  being  ignored,  l.i-j  .New  York. — First  steps  to  utili.te '  blister  stocks,  as  approximately  5,- ,  '  "  ~  ~ 

larger  in  quidation  has  been  overdone.  Onlj  ;  the  water  resources  of  New  York !  000,000  pounds  of  current  mine  out- 1  i=)oek  as  wiili  a  large  part  oflFLOFR  EXPORT  IT 

4«'9s;9  9-4  '  u  H^(*'°*'*^*  Pradiie- i  i!5tate  were  taken  when  the  AVater  pm  is  by  bleaching  processes  yield- j  ^be  om.piii  coming  from  outlying  pro- !  .MILLION  SACKS  fV  IJh!!. 

«,z&9,jo4  soon  tons,  ■w-as  two-filths  tion  or  low-er  transportation  and  fuel'  I’ow-er  Commission  issued  the  last  of  i  ing  electrolytic  copper.  !  pcriies  in  Ala.-ka  and  stomli  Anmrica. Total  exports  of  flour  from  tho 

1 1  in  f  n  toonage  Of  1920!  costs.  Wages  inu.st  equalize  in  all  in-  December  preliminary  permits  to  the,  Sales  at  jiresont  upon  the  prcduc-,  jj  mkes  .'om-  or  five  monihs  to  get  j  port  of  Montreal,  foi-  the  season  or 

iViq.  Itelow  that  of ,  bustries  for  stability.  Steel  inills ;  Louisville  Pow-er  Corporation  for  the ,  pj-s’  books  represent  in  the  nuiin  do-  increase  in  mine  outintt  upon  the  '  uevigation  1921  w  ere  3.326,806  sacks. 

_  r  1U.1  .  .  i  have  practically  no  new  coiistrucTioa !  development  of  water  power  in  thejmestlc  bttsjness.  While  some  del.v-,  marijet  electrolytic  copper.  i  as  compared  with  2.328.881  sacks  In 

ueciease  of  19»1  centred  in  iron  1  under  way.  There  is  no  need  for  it'*?!.  Lawrence  River,  near  Croin  Isl-  ej-jes  have  been  sold  into, the  second'  stocks  of  copper  in  tho  hands  ofil92(i.  • 

rc^'-oq  *'*'.”*  ^*^°.°*  i  V  Shrinkage  1  and.  anil  to  the  St.  I^iwrenccATran*-  quarter  of  1922.  such  sales  have  been  j  1_  5922.  j  A  conipari.son  of  exports  by  -hi 

•  ’*iQ9i  *  vi*^*^*  o  ^  .j’  22.595.323  of  inventories  hae  cut  severc'ly  intoj  mi.s.sion  Co.  for  a  like  purpose  at  comparalively  small,  and  most  of  the  .^j,pj.y^.j,nateil  .lOO.oOO.oiio  pounds  of  leading  milling  companies  is  as  fol¬ 
ia  1921.  Manufactm-ed  and  pig  iron  sm-pius  in  nearly  every  case.  There  Long  Sault  Rapids.  'business  booked  is  for  January  and  of  which  about.  325.-  lows: 

fin  a  nr  .JU  fr.iK  4  Aino  a>v.x  .v1.  ....  <..a>  ..  ^  ...  1  .  ..  I  ....  ... 


been  overdone.  Onlj  ;  the  water  resources  of  New-  York '  000,000  pounds  of  current  mine  out- 1  i=tock  as  wiili  a  large  part  oflFLOFR  EXPORT  FP 

B  hole  is  full  prodiic- ;  State  were  taken  when  the  AVater ;  put  is  by  bleaching  processes  yie'd- j  om.piii  coming  from  outlying  pro- !  .MIEEIOX  SAFKS  fV  IJh!!. 

ransportation  and  fuel '  Power  Commission  issued  the  last  of  i  ing  electrolytic  copper.  '  pcriies  iii  Ala.-ka  and  South  Anmrica. Total  exports  of  flour  from  thi 

mu.st  equalize  in  all  ill-  December  preliminary  permits  to  the,  sales  at  jiresont  upon  the  prcduc-,  jj  mkes  .■our  or  five  monihs  to  get  j  port  of  Montreal,  foi-  the  season  or 
lability.  Steel  mills;  Louisville  Pow-er  Corporation  for  the ,  pj-g’  books  represent  in  the  main  do- ^  any  increase  in  mine  output  upon  the '  uevi,gation  1921  were  3.326.806  sacks, 
y  no  new  coiistrucTioa  !  development  of  water  power  in  thejniestlc  business.  While  some  del.v-,  nuirket  electrolytic  copper.  i  as  compared  with  2.328.881  sacks  In 

here  is  no  need  for  it '*31.  Lawrence  River,  near  Croin  Isl-  ej-jes  have  been  sold  into, the  second'  stocks  of  copper  in  tho  hands  of|l92(i.  • 

ivailable.  ,  Shrinkage  i  and.  anil  to  the  St.  I.awrenceATran«-  quarter  of  1922.  such  sales  have  been  j  1_  5922.  j  A  compai-i.son  of  exports  by  -hi 

has  cut  severely  inioj  iu-,s.sioti  Co.  for  a  like  purpose  at  comparalively  small,  and  most  of  the  .^j,pj.(j^.j,nateil  500.000, oiio  pounds  of  leading  milling  companies  is  as  fo; 


She  ffnannal  Stmea 


shipments  of  39,035  tons  were  one-  js  no  reason  to  be  dlscoura'ied,  but  These  applications  were  the  first  RePruary  delivery.  000.000  pounds  are  ringed  for  export  1921  192" 

fki*  tons,  uothing  less  than  capacity  operations  to  receive  favorable  consideration  by  ^vith  currenf  production  approxim-  sale  under  the  Webb  .\cl,  100,0o0, 000  Sacks  Sack.s 

inree-nrths. ,  General  merchandise  should  satisfy  us.”  the  Water  Power  Commission  under' aielv  50.000,000  pounds  a  month,  pres-  pounds  of  blister,  end  2u0.0o0.000  Ogilvie  Flour  .Mills.  .308.704  344.714 

tonnage  showed  a  slight  increase.  It;  _ ihe  Water  Power  Law.  Power  (level- '  get  bookings  equal  smelter  produt;-  ,H3unds  of  copper  in  iraii.sit  and  in  Lake  of  the  XVoiKis. .  161,2'j6  163.142 

rigures  lar  less  importantly  in  the;  ojicd  from  such  projects  will  be  ofHjon  the  next  three  months.  Add;-  process,  as  rei'itu^ries  are  carry  ug  West,  t'anada  Flour, .  176,778  105.o04 

western  commercial  outlook  than!  bound,  and  16,1-16,240  westbound.  All  such  magnitude  that  it  w  ill  be  capa-  first-quarter  deliveries  sold  rather  rich  baths  .«o  as  to  cut  dow  n  yiaple  Leaf . 178,013  9;’.. 579 

2,002,730  tons  passed  through  bie  of  transmission  throughout  thei,|nriuc  the  coming  ’.•(  days  must  p,nount  of  power  used  in  recovering  St.  Lawrence  Flour..  1 1 7,337  36. (iS" 

Of  total,  o2,T13.2f8  tons  was  east- I  American  canal.  stale,  including  New  York  City.  therefore  be  filled  by  withdrawals  the  copper.  Dorn.  Flour  Mills  ...  180,704  38  10 


'Of  .total.  o2|113'.2f8  toths  was  oast-  i  .■\nierican  canal. 
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The  Laurentide 

Limited 

GRAND’MERE, 


Company 


QUE, 


Manufacturers  o: 

Grovind  Wood,  -  Sulphite  Pulp, 
Vtood  Boards  and  Ne  wsprint  Paper 


ter 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PULP  INDUSTRY 

HAS  BRIGHT  SPOTS 


Hydraulic  and  Stcan. 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  uderwater 
Construction 


The  pulp  ant!  paper  'ii.lv.siiy  is  iior 
without  its  blight  spots.  rJiu-ia,.:  tli.> 
past  year  all  the  eompanie.-  !ia\f 
had  theii  problems.  In  e,  number  ol 
i’u-ti.iHcs,  however.  Iiii.i  .ms  given 
the  companies  a  chart  ''  b)  rt  iii.aii ! 
nnd  inipreve  tlieir  plants,  -.vhit  h  n.,il 
l.coii  working  to  capact  .-  diuinsiht 
war  period. 

Of  .special  intcre.'t  is  tlic  aiinouncc- 
inenl  of  the  showing  that  will  be  re¬ 
ported  to  the  shareholfici's  by  the 
Howard  Smith  Paper  Mills,  Limited. 
The  management  bate  been  elo.selt  in 
touch  with  the  requirements  of  the 
Canadian  market  and  have  (icvcloped 
lineii  that  heretofore  had  t'cen  im¬ 
ported  into  the  eou'.try.  Thi.s  has 
enabled  them  to  pull  throusli  the 


FORM  AIRPLANE  spent  $9,000,000 

CONSTRUCTION 

CO.  TO  PROTECT 


TIMBER  LIMITS 


Concern  Will  Take  Over  Entirr 
Flying  Plant  and  Equipment  oi 
Laurentide  Air  Service  cf 
Grand*  Mere,  Quebec — Presi¬ 
dent  Hall  Engineering  Wbrko 
Heads  Concern. 


.'.nother  nota.ble  step  foiv.nd  in 
the  use  of  airp’ano.s  for  tlic  iuspci  - 
tion  of  limber  limits  and  ttieir  pro¬ 
tection  from  forest  fires  on  liio  Si. 


jear  in  an  oven 


more  satisfiieioiy  !  I-aw  renee  Valley  lias  just  been  made. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montretd  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


MEAD  OFFICE  AXD  WORKS: 
Lachino  Locks,  P.Q, 

P.O.  Address,  Montreal,  P.Q. 

Sales  Offices : 


OlLi^CH  OFFlL't  A.>'D  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Montreal.  Ottawa,  Toronto,  Wimiipeg,  Regina. 
Ldniouton,  VniicoiiTcr. 


j  manner  than  wa.«  generally  expected. . 
I  As  an  iiistanee  of  the  improve-  j 
I  ment  that  has  taken  place,  it  is  stal- 
1' ed  that  the  production  of  the  eom- 
;  pauy's  plant  at  (’ornwall  had  been 
praeticiilly  doiibled  willioiu  any  ad¬ 
dition  to  equipment,  I'iirthor,  the  , 
company  i.s  tuniing  out  set  oral  new' 
I  liiic.s  tor  which  a  .good  market  is; 
.available.  Included  in  these  aredil-' 
terent  lines  of  board.  There  has  also 
been  a  big  market  for  the  Viirioiisj 
.siades  of  blotting  paper  which  iiie| 
rompanx  is  now  niakin.g,  this  being' 
tlie  first  time  that  any  Canadian  com-  i 
pany  has  centred  on  these  gr.ule.s  of  j 
paper. 


NEWSPRINT  FILMS 
EXTENSIVELY  USED 


Motion  pielure.s  of  the  paper 
!  dustry  are  going  ahead  in  ITiited  j 
I  State.s  as  extensively  as  the  number; 
‘  of  films  permit.  .\n  experiment  in 
co-operation  with  the  iiiiiversitv  ex-; 
I  tension  niovenieul  has  been  under-  | 
j  taken  at  Wisconsin,  where  a  film; 

has  iiecii  on  circuit  almost  constant- j 
'  ly  since  the  middle  of  Xoveiubor. 


with  the  orgatiizalioii  of  a  .Moutn'al 
compatiy,  w  liieh  wil  take  over  ilio  en¬ 
tire  ilyiiig  plant  and  equipment  of 
the  lainreniide  Air  Service  of  tiraiid  - 
Mere,  Quo.  During  Ihe  coming  sea¬ 
son  this  company  will  taUi-  oxer  air 
i  ruisin^  xvoik  in  ilio  St.  .Maurice  Va i- 
ley.  with  headQuaiT.c.i'!^  at  Lae  la 
Torino.  Que.  'Plie  ije^'  coni  pan. x  is 
headed  b.x  Tliomas  llaJ I,,  president  of 
llic  Hall  Lngiiieering'  \Vorks.  and 
.ilso  president  of  the  * '.anadian  .\ri-;.il 
Sx'rvices:  11.  D.  Wilshirc.  \  iee-pri  .'-;- 
dciit  of  the  (■■■uiadiaii  ,\erial  .Sci xu'cs. 
Limited,  and  Uo.va  Maxwell,  former 
chief  pilot  in  the  aerial  sorxua-s  or 
the  Laurciiti  ir  I’ulp  4:  Papn  Co. 
j  .\eriiil  riiofograpli.i. 

The  main  work  of  the  fleet  of  ;iir- 
crafl  htiiidied  by  the  iicxx  eompan.x 
will  eoiisis'  of  aerial  pliotograpliy.  to 
I  decide  the  xalue  rail  pofential  xxorlti 
I  of  limber  limit.^,  replacing  the  olii- 
!  time  cruisers.  Whose  work  Ihrongh 
the  xvoods  was  slow'  and  eotiix  :is 
compared  with  the  modern  aerial  oit- 
gervation  and  plioio.graphie  system; 
aerial  fire  patrol,  reeonuaissanee  and 
transportation. 

The  will  operate  the'two  II. S.  -I, 
Hying  lioats  fornicily  operated  b\  tlic 
Laurentide  Co.  |n  iidditioii  to  ilii.' 


Idosloii.  —  Internatiolial  Paper  Co. 
has  cxp'.TKled  altoiit  lU.CiLdOO  on  coii- 
slri'.etion  in  tlie  last  ye.ir.  Part  of 
tliis  money  finislied  the  Tli'-eo  Itivor.s 
tuill  and  ilic  luilk  of  the  reinitinder 
xveiit  into  tlie  lompail.x ’s  Hudson 
Ivixev  power  Pl'ojeet. 

Tl'ree  ILvcrs  is  at  itreseni  ruiiriins 
a  pulp  mill.  iiuiUin.g  meihaiiieal 
a.nd  sonu'  .■xiilpliiie  pulp.  i.ntev. 
paper  tif.king  units  will  lie  islalleu. 
Till-;  mill  is  elaimed  to  have  tlie  low-! 
"s;  tiiaimeiiance  cost  and  (he  most 
.•  •onomiial  eoiix er.-ioii  of  wood  ol  anx 
iiiiil  in  the  world.  It  i.s  absolutelx' 
fireproof.  ! 

'|■lle  Hudson  Iviver  dam  is  ealeulat 
ed  in  dexelop  Ju.tiOn  li.it..  of  xviiieti 
tite  eotnpatiy  xx  ill  iittliro  l!.doi .  Ui(*is 
Itiixe  alretifly  lieen  roeeixi'd  for  Ine 
.surplus  itower.  Thi.s  projeel  is  ex- 
pcited  to  lie  operating  next  yeai. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


-xAVSOCIATlQti/ 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


COMPILING  LIST 
WATERMARKS,  ETC. 


CONSOIIOIITED ISBESTOS 


LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

143  St.  James  St.  Montreal,  Que. 


The  films  noxv  available  through  eo-  -  eontempTating  the  pureliase 

I  operation  of  Individual  compaiix  ' Loeuiiig  Hying  boat,  altotil 
owners  \\iih  llie  Information  Service*  ^ in  those  nnicliiii* 

:  of  the  American  Paper  and  Pulp  As- 1  purchase  in  \iew.  Messis. 

sociation  arc  as  follow.s:''  |  Hall  and  Ma.xwell  recently  iismdi 

!  -‘rrom  Spruce  to  Xcxx  s  Pi  jn,- 1  New  York,  to  inspect  the  inaelune.  n- 

i  f8  reels)  -G.  H.  Mead  Co.,  Dayton.  I  ‘'-"‘"i 

(j_  !  maeliiiic.  Mr.  Hall  .-.tilted,  hits  ii  x*  on- ! 

i  ’•Troni  Spniec  to  .Yews  Prinf  i Pcrformaiiee.  eaiTxiiu;  fixe; 

I  CJ  reels)— G.  H.  Mead  Co..  Davton.l  U  can  climb  lo  iTOnu  . 

■  j  feet  in  ‘1-  niinm<.s,  hits  it  emising; 
I  ".Making  New. sprint  Paper  From;  “P*^*^*^  dl-  miles  an  hoiii.  <iiid  a  j 
1  the  Forest  to  the  Reading  Public” !  ftoii-slop  eriiising  range  ot  mile.“. ' 
I  lO  reels)  International  Paper  Co.,;  l>o;tt  is  a  moiiopbnic,  ni 

I  .New  York. 

,  "Making  Paper"  d’  reels)  V 
i  Paper  .\llr.-.  .\ssn..  N'exv  York 


.Now  York.  Tlie  iat'k  of  eomitiling 
a  eomitlete  list  of  maniifaeturers, 
tiiei elianle.  iiiui  pi  inters'  watermarks 
iiiid  briiiKis  of  iiaper,  begun  several' 
XX  eek.s  ago  by  the  .American  Patter 
iind  Ptilii  .Association,  lo  .sei-me  an 
official  reeoril  of  ;-ueb  marks,  is  luo- 
.gfe.ssing  as  raiuilly  as  could  Ite  e\- . 
Iteeii'il  xxlien  it  is  tindeislood  that  ;i  ' 
siiigl.'  pultlislied  trade  directory  eoii- 
taitis  oxt'i-  n.iioo  such  Vatcrmarksl 
and  I'l'ands. 

'I'ti"  A.-^soeiatioii  li.'-l.  xx  liieli  is  for 
i  asso'riatioii  use  only  and  not  for 
eomtiioiTial  eompetilioil  xxjtli  ttie 
liulili.died  iiidnsfrial  direetories.  is 
liejiig  seetired  direct  from  tlto  ni;niu-i 
faeiiucfs.  merelmiits  and  ])riiitcrs. 
and  the  returns  lo  tlu'  .Assoeiatioii 
inq  lirie.s  are  being  cheeked  against, 
I  lie  published  lists.  1 

■file  que.stionnaire  lo  manufae-j 
Hi'crs  iiloiie  has  brought  in  17”.  re-' 
imiis  to  diite,  many  eomiiaities  send¬ 
ing  in  long  lists  of  xxatennaiks  and 
luanils.  often  with  samitle.s  of  the 
pai'.'f  so  markeii.  Oxer  1i*.oo(i  marks  ' 
liav  '  so  far  Iteeii  eanl  indexed.  ^ 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

_ m\ 

xA^SOCIATfQH/ •  ■  - — . 


NEWS  PRINT 

C  round  Wood  Pulp  SuIpNite  Pulp 


PAPER  INDUSTRY 
HONORED  BY  KING 


44 


if 


44 


DRYDEN 

KRAFT  PULP 


Extra  Strong,  Long. 
Pitre  Sulphate  Fibre 


KRAFT 


U  R.\PPING 
SHEATHING 


PAPERS 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  OANADA 


"Operations  of  Price  Pros.  4:  Co., 
!  Ltd.”  (2  reels)  —  Price  IJros.  4:  Co., 
j  Ltd..  Qntehee,  (axailahle  in  Canada 
I  only t. 

’  ".Makin.g  of  Crepe  Paper"  il  reol) 
lliireati  of  coinmeicial  ICcoiiomies. 
Wasliiiigton.  U.i'. 

"Pniier  Industry"  i-  reels)  l?ni- 
eati  of  Commereial  Keonomie.s. 


Sir  I'reiierieK  Heeker.  xx  lio  xvas  tlie 
reeipionl  of  tlie  lioiior  of  kiiigliltiood 
in  liic  .Ni  \x  Vear'.i  li«I.  is  wtilelx 

all  metal  eoiistrm  tion.  and  xxiil  Ik  '  Uiio.'ii  in  pnlp  and  paper  euterin  ise 

Wiitiiig! principally  for  fire  i*aiiol  weiUjun'l  enjox.s  ttn  iiitei national  repiila- 
;  over  tlie  forests  of  the  Si  daitiK  e  i  Don.  In  addition  lo  being  a  very 

I  Vailex.  '  kirge  x.ooil  pnlp  merchant  with  his 

'  "  Htis  Great  riiHin'.  i  «i"n  oifiet-s  in  l.omioii.  Paris.  .Nexv 

!  Th.s  arrangement,  .said  .\:e.  Hail. !  y.'”',''-  ''"ntreal,  Halifax.  N.S.. 

I  marked  tlie  first  oppi)itums.x  for  n 
!  eonimereial  aileraft  oiieialiiig  eom- 
■  iiany  in  Cttiiada  to  gel  into  le.gilimale 
'  Inisiness.  Tim  work,  hi-  lliou'glit,  had 
j  it  .grciil  iiiiure.  as  the  giiatnst  otitlei 
I  for  fixing  in  Caiiaxia  lot  llte  fiimro 


D.( 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Washington 
boxes). 

"'|■llirsly  Filtfc' 

Pallet'  <  ()..  I  licster.  I’;i. 
i  "Siifcix  I’ienie"  it  reel) 
iFdwarils  Paper  t  o.,  1‘oi't 

\v;?; 


leardltoard  ami 


( oiineetioii  1 


i  cels  I  Scott 


Nekoosa- 

Fdxxarti.s, 


xvas  unquestioiiiilily 
xviili  loresiry  work. 

It  is  idanned  that  jili  jtogrjipliie 
nujsgii  -  of  largo  fort  si  a.eas  in  tin 
St.  .\lailiiee  di  lriet  sliall  Ite  takt'... 
jiisl  as  xva.s  done  lix  tin  lijuig  ertiii, 
(  oxer  ciieiny  lines  diiiiii-'  tile  war.  In 
I  adflilion,  il  i.s  planned  tli:il  a  reall} 
'effective  flic  patrol  sitall  'oe  e.sialj- 
'  li,“hed.  with  lelepliom  lonneetions 
■  ^  I  AnOP  nil  PA  '  ni>'^  Ollier  mt  tliods  to  gel  liold  of  ftir- 
Ifl  LUUvt  iILlw  fires  and  eout rol  (Im  in  leforclliex 
________  '  get  out  of  liaiiil. 

,  L  .  J  ,  ..  The  iiieii  ill  el);ir-ic  of  Ill'  iieweom- 

1  hr  proMrm  of  hew  II' fiPlprmmn  til*  riuanlity  ,  ....  ■.  i. 

of  pulp  ^  o*^d  ill  8  loopp  pile  is  one  of  the  f4U»*«tions  I  ‘‘i*  hau  COll^JOt'l  CXpC- 

».vhtch  the  Woodlands'  Section  of  ihe  .Ymorican  riPllcc  ill  nilT'i’jirt  J\ir. 

I>p.r  andr'ul,,A.'Sori«ti<.n.h».  born  trying  to  I  j,,  pxeUioil  work 

for  three  years,  ami  li;i.-;  ."t  veral  twin  s 
flown  to  Hml.son  s  Pay  and  Itaek.  In 


.Madriil,  l.isbmi.  Hamlnirg,  ciirist-' 
i.iiiia  ami  .'^loekholin.  as  xv.'ll  as  in 
Sontli  Aitiericii  ami  tlie  I'ar  Fast,  his' 
eoiutiaiix  IS  repi c.sented  Itx  agencies 
III  iiiaeCeallx  ex  erx  eoniilry  in  Die 
xxorl'I.  .'^ir  I-'i'eili  rick  is  also  a  paper  | 
ma'xer.  mni  Killing  liy  far  Die  largest; 
group  ill  Dreai  liiilaiii.  eonsi.-^ling  of' 
'loiirleeii  mills  wiDi  a  eoiiildned  out-! 

i.ooii  Ions  a  day.  and  tie  is 


pm 


AMOUNT  PULP  WOOD 


Mxinr  ititorrMing  tigurrw  hax'c  been  rroeivrd  from 
in  any  diffrrrnt  milis.  Al  thr  rrqur«t  of  onr  nf  t  hr 

Srrtion.  S<-rrriary  (I.  M.  Porfrr  made  thrnueh  ....  .  .  . 

this  (iuo.ti'jnnairr,  an  rffort  to  d*»(erminr  tho  '  afifllDoit  tO  his  xx  a  r  experience.  .Ml'.. 

amoiintofpilfngsiiarrycrupirdb.vacnrdof  pulp  i  tVilsllire  lias  beCIl  onga-'d  ill  aviil- 

wo"d  when  thrown  in  a  loosr  pile  by  Uir  alackor  , .  ,  .  .  .1  . .  . .  ' 

or  "thrr  mothod".  Thr  followinK  tablr  eiving  an  i  Doll  XVOl'k  here  lOl'  tlir'K.i  x  ( .11  S  JiSSt. 

axcragr  ronvrraion  tigurrof  174  fort. summariz-a  j  while  .Ml".  Hall  xxill  Sll]i)»l.'  Die  lilisi- | 

.  . . ness  end  of  th('  xxotk.  i 


alio  ell. linn, 111  of  anollier  indeperid- 
eiii  group  of  len  iiaper  mills.  His 
III  gaiiiz.il  ion  im  Imles  a  l  icet  of  four 
(n  ran -gi'iiig  .-team;  lii|)s. 

.gjj-  I  ■)-(-i|ei  il  k  Ib-ekei'  i.s.  Iiowever, 
eliiillx  knoxxii  III  I'aiiada  lix  iiis  in- 
lei'  1  in  1  anadian  xxoml  pnlp  and 
xxnO'l  I'lilp  iiiili.;.  Among  Diose  in 
wliieli  lie  (10;  s.e:.s' s  a  siili.--taul ial  in- 
leir.o  are:  Da  Da  Day  Siiljiliite; 

I  Kinpaiix .  Si.-siboo  I’nl))  <  oiiiiian.x .  j 
N.S,,  I  'lyde  Dixer  I’ulp  Company.  | 
.\.S,.  as  well  as  Die  (  liieouDmi  l’ulji| 
Coinpatix  ami  Die  SI.  I.awreiiee  I’ulp 
4:  l.iimlii  I  (  omiiaiiy. 


ST. 


MAURICE  PAPER 
CO.  Limited 


BOARO  or  trade  buildino 


Montreal 


MANUFACTURERS  OF 


i — x^Qciauait/ — ‘ 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRXL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


tho  information  rocpivnd  on  t  hi!«  subject: 

Average  Average  Cubiffcetl 
Length  of  J^iameter  of  f’ilrd  1 
Niinic  of  ('onpany  I'ulp-  ofru’p-  SpaY^e  per  I 
v.ood  Stick  wood  Stick  C'ord 
.^hi^ibi  Tower  A 


LUMBER  SUPPLIES 

BR.  EAST  AFRICA 


Taper  <  ’o.  Ltd.  .22  in. 
Brown  t’ompany..  2  ft. 
B.'ovn  Cor  .  2  ft. 


10  in. 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  building 


MAIN  €44'5-6 


MONTREAL 


j  (.'on.  Water  Tower 
&  Taper  Com. 

;  (.'orncll  Wood  Tro* 
duct5  ('o  .  ...  2  ft. 
I  Ka.'trrn  Mfjr.  Co  . 

■  rihrr  Making  Tro- 

cesf;  ('o  ....  2  ft. 

Finrh,  Truyii^f  o. 

(»t .  Nor.  Tupor  (  o.  4  ft. 
Inter.  liUmliorf'o  2  ft. 
Intor.  Tapf^r  (  o  .  2  fi. 
J  1  ft. 

I  Laurent.df  C  o.  I.d.  i  ft. 
N'ow.'iprini  Servi«*e 
Bureau  .  .  . 
Oxford  Taper  Co..  2  ft. 
Tejop^eot.  Taper  f'o 
Trice  Bros.,  I.td  .  2  ft. 
I.’nion  Bag  A-  Taper 
roiporatjon  2  ft. 
S.  n.  Warren  (*o..  1  ft. 
W  Va.  Tulp  & 

Taper  Co  .  2  ft. 

Vale  Forest  School 


mo 

200 

16.>  peeled 
17o  rough 


It  l.v  also  planned  Dini.  ilie  com-;  — - - 

[lany  s  machines  shall  Ik  used  lo:  ^  k  iiiloi  i-i  iiieiit  lor  tlie  xxoi  ld  d*.- 

pmssengcr  t)U.«iiie.-ir.  lo  Dai"  ."81.  I.oiiit!,|  j„  prepariiig  in 

the  Thoufiand  islandi-.  .'Inrray  Lay.  |  i  wlicre  lliere  aie 

ole.,  xvilh  a  viexv  lo  :  tailing  ''fall}  ;  ijpuvein  l’.imKi.IiIMI  ami  ”.()0ii.i)(iu  aero.s 


170 


modern  fljiug  a 
this  distikt  next 


irlni'porlation 
nniiiit  r. 


ill 


ft. 


Ills 
1112 
2o» 
!«:; 
170 
1  j'J 


10 


I’liAiKii: 


AM.I.O.XAXONS  in  IN 


MK'i  ri-i;i{s 

TiJKi;  I’litm  c  Tio.v. 

■fliere  arc  .several  wax  in  whieli 
plantations  of  treec  In  iiefii  tno  iirai- 
rie  settler,  the  most  iin|)ort:uit  of 
whicti  are  the  folloxving: 

1.  They  afford  shelter  from  Die 
wind  to  crops,  luiildings.  .  ml  stock. 

2.  They  eolleet  and  hold  the  snow 
‘during  the  winter.  prexciiDii 
i  banking  iij>  around  l)uildin"-<. 
j  n.  Tiiex  preserve  and  reiaiii  Die 
;  moisture  in  tlie  soil  ii.x  lirf  aking  tlie 
I  force  of  Die  hot  x'  ind  m  suniim  . 

!  thus  lelarding  exaiioraiioii,  Tiic  snow 
j  alf  o  lield  l>y  them  in  the  winter. 

I  melting  in  Die  siirins.  liiriiishe.s  a 

TIMBER  RI„**01  RCES.  I  great  deal  ol  moisture  to  Die  land  in 
the  immediate  \i<-inif.x'  x'liieh  oDier- 
wire  it  xvould  not  retam. 

I.  Flantations  will  siiiqily  'in-:. 


It  is  an  unfortunate  fact.  l»iit  one 
that  it  is  necessary  to  nieiition,  that 
while  onr  race  is  the  least  interest¬ 
ed  of  ail  nations  in  forestry  .-icicni  e, , 

xve  are  of  all  nations  tlic  most  aetix  c  j  ,  ,,  i.r-  .,, 

'  .J.  They  are  of  ae.--lliei m  x ai nc, beau¬ 

tifying  the  landsea)ic  and  inakin'g  life 


iencing  material,  and  xxood  loi 


of  xxoodiaiid  lo  diaxx  ii|ion.  and  a 
new  imim-li'j,  xery  infantile  al  pres- 
eni.  is  expected  lo  grow  so  rapidly 
llml  Die  gox <1  iinieiil  is  now  eonsider- 
ing  plans  to  improxc  Die  liartior  fa- 
eilitrs  tor  exporting  Die  Ibrests. 
The  liesl  wood  is  suitable  foi’  wheel 
makers  and  xvaggon  liiiilders  and  Die 
making  of  xx  ooil  Hlo(  k  jiaving.  rail¬ 
way  sb  i  pi  Is.  Itridges.  ox  .xokes.  and 
axe,  incl,  and  tool  liandics.  It  ai.'o 
nial'es  rood  floorinr  and  lining 
il  from  '•"’"id-.  'I  lie  liniider,  lioxiever.  innr-t 
need:  lie  of  a  iiatienl  disposition  if 
lie  ))ii;  I  jMine:-  liiiildiiig  until  these 
!  I’-iilii  11  iCasi  .\friean  wood.*,  are  avail- 
jahle  .Meaiiliine  there  ai-e  new 
I  soiimis  ill  soim-  of  Die  ,\fi  icai)  foi- 
('.-■t.s.  tin-  rlixDiiii  /'f  the  w ood.m'aii'.'’ 
I  ax<'.  tlie  liiizz  ol  Dio  sawmill,  and  Die 
Ijnilfin'.  of  undersized  ioeomoDvey  on 
'Die  narro',-  gauge  tracks  Dial  aie 
;  peiif  l rating  fitini  Die  main  line  of 
irailxM'x  into  Die  xvoodlaiids.  And 
imam  a  workman,  no  floiiht.  will 


Whalen  Pulp  &  Paper  Mills 


MMlTEi) 


Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 


General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibrt?,  B.(^  SwansDU 
Hay,  H.(',.  Pori  .Mice*. 


some  da.''  xxoi'k  xviDi  lools  wiioso  hail- 
dl'H  grew  in  an  .Mriean  lorest 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


13a.rLK  Note 

Bond  and  Stock  Certificate  Producers 


Canada 

for 

Banks,  Municipalities  and  Corporations 


HEAD  OFFICE 

OmWA,  CANADA 


BRANfilES  IN 

MONTREAL,  TORONTO,  HALIFAX  &  NEW  VORX 


in  the  destrueiion  of  forest  resources, 
ranadiiin  saw-mills.  American  log- 
gin.g  organizations.  New  Zealand  and 
I  .Aii.stralian  axemen  are  the  last  word 
I  in  ofieieney  and  despatch.  Almost  i 
every  devilish  invention  for  the  de- j 
stniction  of  grow  ing  timber  owes  it.s  I 
I  conception  to  the  Anglo-Saxon  mind.  |  ,  ,  .  , 

,  liven  the  art  of  fire-raising  '"’I’ether  j 

from  earelessness  in  clearing  felled  . .  ’  ’ ' ' 

'  areas,  the  picnic  habit  or  the  geiitic 
I  an  of  the  progressive  setiler,  have  to 
this  day  of  world  timber  shortage  en- 
I  abled  u.s  to  continue  our  reputation. 

if  not  our  practice,  of  destroying  by 
I  fire  a  high  percentage  of  the  tiiijhtr  | 

I  which  might  be  put  to  eonimereial 
j  use.s. — Lord  Ixivat,  at  Empire  Timber 
I  Conference,  London. 


Clarke  Brothers  Limited 


jkaroci&TioN'/ — 


I  .sr.XBLISIII.IJ  |S7/ 

bi:ar  river,  n.  s. 

Manufacturers 

KR.xr  r  PLLi* 

(JJotiicspins,  Dowels,  Hamlles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

Sr.  .lOIIN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


SCOT  PAPEK  MEKOEK. 


London. — It  is  reported  that  from 
ei.ght  to  ten  Ksparto  paper  mills  in 
Scotland  are  eoinbining.  The  capi¬ 
talization  of  Die  eoinbine  will  run 
into  many  millior..»  of  pounds. 


the  prairie  miicli  mo 
and  les.s  monoious. 

(J.  Tliey  .greatly  add  to  the  money 
.aiiie  of  Die  farni.  'I'lier<  is  uni  Dje 
liightos!  doubt  tliat  a  farm  which 
x%hieh  had  on  il  :•  well  maii.ni;<  d  and 
fexv  let  t". 

woiiid.  other  conditions  consid<‘ieil 
equ.".!,  .'■ell  for  far  more  kliaii  one 
without  trees. 


pleaii.tiii  I  M'  A  M) 


II)1‘1. 


ABITIHI  Ol  IPI 1 
V  VEIIY  SATISFAl  TOHr. 


V  VEIIY 

of  the  stoek.s  that  have  held  i 


I  l.sill  ltv 

i{i;t  EUTs  Ol 

'I'lii  I’as.  .Matt,  ’i'lio  xalue  of  fisli; 
takfii  l‘x  eoiiimenial  inland  fishing 
enterprise.-;  in  .\Ianiioba.  .x-^a skate li- 
ewati.  .Mbei  ia  :uid  Die  Yukon  is  osti- : 
mated  to  retieii  a  total  of  •'f2,lo8,257 
for  the  twelve  months. 

Gifiit  aelixily  luevails  among: 
fisliing  eomiiaiites  in  Die  .Nortliern 
lakes  of  Aliterta  ami  it  is  expected, 
that  Ihe  eateli  will  exeeeil  that  of  I 
any  previous  year. 


MACD0NALD3 

Cut  Brier 


fairly  steady  in  the  face  of  recent 
easiiuss  is  Abitilti,  and  the  consen¬ 
sus  of  news  on  the  company  opera¬ 
tions  hat;  been  rather  more  favor¬ 
able  lately.  It  is  stall  11  that  Die 
co.mpany  is  now  turning  out  between 
'12(t  and  4.50  tons  of  newsprint  a 
day,  six  days  a  week,  whieli  is  Die 
peak  iiroductioa  of  the  company’s 
entire  hi.story.  In  ‘view  of  the  fact 
that  ii  is  slated  that  the  cost  of 


this  company’s  wood  is  .somewliei  e ; 
arouinl  .M2.5o  a  cord,  the  result' 
should  he  a  satisfactory  showing  in 
spite  of  the  lower  price  for  news¬ 
print.  It  is  generally  accepted  thatj 
the  Aliititii  eomptiny  has  less  higli-' 
priced  wood  to  work  off  than  most ' 
of  the  big  eompanie.t.  piiil  can  show  ' 
an  uiiiistjally  lov.  woikI  cost  at  any  | 
time.  _  1 


nib  Package 
KIb  Tin 


More  Tobacco 
for  the  Money 


/ 


x 
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liS  PREVOYANTS  DUCAWABA 

A  Pension  Fund  Company 

At  credit  of  PensioniFund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  ao^uiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 
Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Ripe  Experience 

fxtendinK  over  .jfi  line  n*.  f  >  a  ranse  of 

which  are  calculated  to  cover  e\cr>-  circumstance  and  contlngeiicj 
of  life. 

Life  assurance  is  iio  longer  mcrel.T  ileMrahle— it  is  essential. 

Assure  note  irif/t  f/<f 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


Panadian  Shipping  and  Shipbuilding  j 
Helping  Canadian  Export ^rade 

COMPLETE  CAN.  GOVT.  iMnNTRF’l  PRRT’^  COMPLETE  LINERS  ' 
SHIPPIN^GRAMMElpTjj^J^ljJJliy  MONTREAL  SERVICE^ 

Canailiati  la.1  i.fSial,.  I  GREAT  GRO  Vf Tfl  Koain.  iiii.  I).iri<-.  Hliite  ^tiir.f 


!  C'anailian  Coiislriictor  l,a>(  nf  Sixty.  UBlUWff  I II  Kogina  anti  Doric,  White  Star-| 

1‘ivt*  Ships  With  __  _  A  I  Dttniiiiittii,  Will  lie  On  liuii 

I  Tonnage.  D  ACT  Q  yL  A  DC  j  XexI  Season. 

'J'hc  original  huildiiig  piogramnie !  ■  ■■VI  V  I  ■■■■llW  j  progres.';  than  was  aiiti-l 

'  of  Uin  Canadian  Government  Alcr- |  -  I  eipated  is  hein?  made  with  the  coni- 1 

chant  .Marino  was  cympicied  this !  Resignation  of  Commissioners  of  i 

wwk,  when  the  lo.aoo  ton  steamer |  Harbor  After  Period  of  Im-|,.pj,un  steamer  will  he  able 

I  Canadian  Constructor  was  turned  i  mense  Material  Prosperity  Has  ;  to  make  one  round  trip  to  Portland 
lover  to  C.O..M..\l.  officials  by  lin  !  Left  Port  in  Position  Second  ■  an'l  Halifax  before  entering  the^ 

'  builders,  the  Halifax  Shipyards,  Lint-'  *<>  None  on  American  Contin- | 

,  ited,  and  sailed  .'or  Sj.luey  to  take  on  '  ent.  aniioum 

i’n  cargo  of  <'oal  previou.s  to  imd€itak-|  _  ,  . 

ing  her  loaded  trial.s  over  tlie  Hock- i  ,  r  ■  i  .  i 

land.  .Me.,  trial  course.  The  vessel  is  ' 

I  expected  to  leave  for  .\ew  Zealand  i  .  f' 'd'-nar  Kohertson  j  on  her 

-land  .Mtstralhi  aboiil  .lanuarv  i-.l  m,  jV  ,u ’’ ''•  as!  land  or 

j  her  maiden  voyage.  Her  sister  ship,  [ p  '  »l.c  port  ot  |  Apnl  :l 

the  Canadian  Crui.ser.  ^^hi<  I.  ua,.  alt.o  '  ?  ro™ded  to  scheduh 

1  eonstructed  by  the  Halifax  .Shipyards,  ■  ^  . 

.sailed  on  her  maiden  vovjuse  rceentlv  i  cdtairman, ;  on  Apn 

!  lioiind  for  Au.stralia.  Capt.  H.  K.  j  J’;;', J  previou.s  to  the  elei- 1 

I  M’ohh,  formerly  master  of  the  Can-;  V.'  ,  ,  ,  .  .  ,  '  ,, 

' -irti’in  tfinf.neivir  t,-,,:  i.«ot.  ........ i  r.t  on  !  •  orv.  a  1(1 1 II  g  ilieir  resignation  to:  ^  “e  n 


to  None  on  American  Contin- ^ 

.  announcement  at  the  local  oft  Ices  of 

"*•  i  the  company  the  liner  will  leave 

j  i^jyg,.po(,l  Qji  March  It!  for  Halifax 
.Vfter  a  .ser.ice  of  eight  years  tlie  J  and  Portland  and  returning  will  sail 
ri  signaf ion  of  f’ar<iuh.Hr  Knhertson  '  on  lier  eastbound  voyage  from  Port-' 
ami  Urig.-Geiieral  A.  Id.  I.abelle,  a.sj  land  on  Apr.tl  1  and  from  Halifax 
Harbor  Conmii.c^i();ler  •  of  the  iiort  of '  y\pril  'J.  The  Regina  was  originally 
Montreal,  ii.-i'.e  l.een  forwarded  to  [  scliednied  to  commence  iter  maiden 
Hon.  Krnest  l.apointe.  .Mini-'iler  of '  voyage  from  l.iverpool  to  .Montreal 


sailed  on  her  niaiden  voviuse  recently,  i 
!  lionnd  for  Australia.  C:ipt.  H.  K.  j  ‘ i’‘ ‘  lo  me  eiei-j  Two  i’alatial  Ships. 

I  master  ol  the  (  aii-|  j  forv. aiding  iheir  resignation  to'  Hf'S>na  and  the  Doric,  hotii  of 

adian  (  oiutueror.  lias  lieen  anpomted  I  VV  .  le.si,:.  nation  to  ;  M-i,i,„  <,..n  rine.intni.  line  -ire 

I  to  romiiT.iid  the  C  imdi  in  c'miuinie  i  .Minister,  tile  (  ommissioners  ter-  the  \\  iiite  istar-Doi.nnion  l.ino,  are 
;  ‘  *  **'’  I  iiiinated  their  .ioiiit  letter  by  .saying:  '  eaeh  approximately  600  feet  long  and 

j  *  ;  "W'i.shing  yon  i^very  .success  in  the  i  w'ill  he  amongst  the  largest  vessels 

I  K.  n.  Tcaklo.  general  iiiiuiagcr  of  j  important  po-iiion  to  wliich  you  have  j to  the  port  of  .Montreal.  The 
I  the  Canadi.in  Govet  iiiuent  .Merchant  j  been  appointed.’’  '  Regina  is  a  triple  screw  steamer  and 

;  Marine,  .stated  tliat  the  tifldition  of  I  The  Comiiii.s.sion  which  has  now  ^  has  motive  power  consisting  of  a 
the  Canadian  Constructor,  coiiijilctes  j  pu.ssed  out  oT  existence,  came  into '  t'ombinat Ion  of  turbine  and  recipro-j 
the  coniiiany’.s  fle(  t  and  brings  it  to ;  office  on  .Jamuiry  1.  1013,  liaving  been  ‘ ''t'ting  engines,  while  the  Doric  Is^ 
ja  total  of  65  vessels,  with  a  dead- !  a|ipointed  h\  Hoii.  .1.  1).  Hazcti  fnow  i  tiqiiippcd  witli  twin  screws  andi 
I  woiglit  lonna.gc  of  :i|i|>ro.\jh)alely ,  .sj|-  .lohn),  then  .Minister  o.'  .Marine.  I '•o"hl<'  reduction  geared  turbines.! 

!  381.111.  The  total  of  6.',  .siiijis  in- j  tv ,  G.  Ro.«s  wa.‘-  chairman  and  con- 1  ^h)th  steamers  arc  said  to  embody 
I  eludes  the  three  vtcatners.  Drum- j  tinned  in  th:,!  cajiacity  until  his  re-! ‘''•'O'  comfort  and  safety  device^ 
niond.  .'-’tieha  and  .McKee,  w  hieii  were  j  signation.  Haring  the  period  which,  hnown  to  modern  science  and  willj 
turned  over  to  the  eompany  on  its  j  jnterv  ened  la  i  ween  the  resignation  of  i  h''f*''hle  ocean  travellers  with  those; 

!  formation  by  the  Diiiartment  of  Rail-  Mr.  Ross  an'l  the  resignations  of  the  advantages  which  are  known  only  toj 
I  ways  and  Canals,  two  commissioners,  .Mr.  Robertson  |  ^he  mo.st  modern  type  of  ocean. 

1  .  „  ,,  acted  as  ch.iiiman  'steamships.  Both  steamers  iiave. 

'J  iK-  first  ship  o!  Hie  .Ice,  the  I  accommodate  600  cabin 

anaduiii  Miyageiir.  w  itch  was  de-  Moiiderf.il  Record.  ,-yo  third  class  passen- 

!n  Fe;li  narl'‘"’M'i''\m^  has  left  the  port  |  while  the  cabin  dining  saloons 

I  '  f  V’lo  t  Him*  fi-iv  i«  i  ***  -Montreal  in  the  sante  pi'osperous  !  have  capacity  for  .>80  passengers 
ranarlian  III”  *iui  (WinOi-^i  are  decorated  in  white  with 

nm.luel^'  urall.'par  s  of  lh«  '  w<  rid  'hem.  h, it  with  a  wonderful  record  of  |  J'an<^lllng  and  open  .sideboards  of, 
C  ninad^n  Gove!;:n.ut;  M..;e^  ,  '---si  •>Ticany  Knglish  design.  j 

.Marine  now  maintains  remilar  ser-  ' ‘'n-K-'P;'-  '  Oe  port  is  self-sustain-  In  addition  to  the  Regina  anu 

vices  lielween  .Montreal  and  l.iver-  ipp- |  Doric,  each  of  16.500  gross  tons,  the 

pool  lamdon.  Glasgow,  Cardiff  and  v.hieh  (Oimncticpd  when  the  old  ;  White  Star-Dominion  l.ine  is  com- 1 
Swansea-  .\ow  Zealand  and  Aiislra-  ( oinmissioii  was  abolished  j  pleting  a  new  I.aiircntlr  of  17.400 

ii'i'  South  .America;  Ba  rliados ;  'I'riii-  lioard  of  three  mom- I  Ions,  w  tiich  will  .nl.so  embody  all  the 

ida'd  'and  Deiiieiara'-  .Nassau,  Kin.g.s-  *’*’*.^  aiipotnied,  tias  lieen  inttintaine-]  i  latest  improvements  and  wliich  will 

ton  aiid  Belize,  for  liasseimer’s  as  well  ’i'‘'ntern,p,,.,ii v.  ^  j  carry  first,  .second  and  third  class 

.Newfoundland  servi.e.  The  company  Hunng  the  live  years  of  the  war  |  jiassenger.s.  The  l.aiirentlc  is  e\- 

til.so  maintains  services  from  Vaiieou-  PP*'''’''.  'he  business  arising  out  of  peeted  to  be  in  service  about  the  end 

ver  to  .New  /.ealand  and  Australia,  ‘’p'PS  earned  on  aCer  armistiee,  (of  .July,  and  with  the  Kegina.  Doric,' 

India,  various  ports  in  the  Orient,  and  •<  SPP'H  reiord  was  established  in .  .Megantic,  Canada  and  Vedic  will' 

•1  service  between  ports  in  British  Pe^'t.  \  a.sl  riuantities  of  muni-  constitute  a  fleet  of  .steamers  well  I 

'coiiimtiia  and  California.  ■‘'"I’""p«  were  transported  equipped  for  the  efficient  handling 

from  .Montreal.  The  aniotint  of  ex-  both  of  passengers  and  freight, 
plosives  haiirlleil  was  really  enorm- _ _ _ ^ _  ! 

r”"  "''i“  here  500.000  bushels  of  grain,  bringing  the' 

CUTS  RATES  TO  ;  ’  “'‘"’"'’'f’'”'''  an  ace.den  .-apacity  of  the  elevator  to  4.- 

UUIO  RHILO  lU  t,,v^e.ssel.  train  or  man.  he  record  „oo.0of.  bushels  and  mak’ng  It  the 

WEST  IND  ES  '  I  fn  ’tr  '^'^'•ator  in  the  world. '  - 

ntOI  II1UILO  tulio  ot  the  port  ol  .Montrea  and  ts  ,,,„n,pleted  the  , 

-  '  L’'."  «‘'aport  emd  storage  plant  of  I 

Reduces  Piissenger  Rales  n'jX  <>?  t*h/VasoV\’ece^^  any  seaport  in  North  America,  which  I 

ir,,., »ia.. (., »i(«.  : ' I ’ ,,n ,,,  ;r,"  s , dn. ;  1 1;“, ,r” ■'.“Sr 1 

In  order  to  meet  conipelilion  from  f.  ^  t  ommission  was  in  of-  evidence  of  the  growth  of  the  I 


to  command  the  Canad 
lor. 

K.  B.  Tcaklo.  .genera 


eeii  aiipoiritedi  VV"'", 

ian  ( 'oust  rue- i  .  -'''P'ster.  tiie  (ommissioners  ter- 


“//J  Unsettled  Times” 

♦  he  thoughts  of  men  liini  instiiietivel.v  to  the  .sound  seen* 
rity  of  Life  Insurance. 

The  first  step  to  seeiiring  siiilahle  and  adetfuate  I.ife 
Insnranre  is  to  obtain  depeiidahle  information.  Permit 
the  Great-West  l/ife  to  give  .von  that  iiifomialion-  b.v  inaii, 

If  yon  wish,  for  leisurely  eonsideration. 

Ion  will  readily  see  the  merits  of  the  Great- West 
Policies.  Inexpensive,  profitable,  liberal — tliese  polieies 
hare  appealed  lo  over  vine  hundred  and  t went} -five  llion- 
sand  persons  as  the  best  an.v where  nvailabli-. 

The  Great-West  Life  Assurance  Co. 

ivKiT. 

Head  Office :  Winnipeg: 


I  vviiys  and  Cantils.  two  commit  io 

i  'j’he  first  sliip  of  Ihe  ileel  was  the  ‘'‘  tfd  ,is  ch.niii 
I  Canadian  N'tiyaeeiir.  wliieh  was  de-  Minnie 

!  live-red  ii.v  Ciimnliaii  Vieker.s,  l.iiniled, 
i  in  I'N  Innarv,  Bil!l.  and  formed  tile  nil-  ,  omiins.-' 

ieleus  of  a  fleet  that  to-day  is  earr.v- 
I  ing  the  Canadian  Hag  an  I  Canadian  '  ,  '*  ‘ 

'  products  PS  all.  parts  of  the  w  .irid.  ^ 

'nie  Canadian  Government  .M'-rehant 
.Marine  now  maintains  rcL-iilar  sei-  ,  ,, 

vices  l>elwe<ni  .Montreal  and  l.iver-  ‘  '  i, 

pool,  laindon.  Glasgow,  Cardiff  and  /  I,''  "'' 

Swansea;  .Now  Zeabnid  and  A.islra-  ,  >f  ‘ 

lia  ;  South  .America;  Bn  rliados;  'I'riii-  I  . 

idad  ami  Deinerara:  .Nassau,  King.s-  • 

:  ton  and  Belize,  for  fiasseliaers  as  well  Vj 

i  N'(,‘wfotindl:ind  srrviie.  'J'hi'  eompany  ,  ,  '7, 
al.so  tnaintains  services  from  Vatteon-  h''''''’'’-.  »"<' 
leVio  .New  Zealand  and  Ansiralia. 

India,  various  ports  in  the  Orient,  and  ’'  7  ^  '"'"v.jJt 

I  :i  service  between  ports  in  British  ^  ' 

(  olumbia  and  '  altfornia.  r,.„r«  ..i 


CUTS  RATES  TO 

WEST  INDIES 


jt  ,t..H..I|.  Rcluecs^  Passenger  Rates 

l■'rom  $12o  to  $H12.  alcd  is  attriimtod 


In  order  to  meet  eomiielilion  from 


Cnited  States  ports  the  Canadian  they  In- ve  been  respivasihle  for  | 


Government  Merchant  .Marine 


mss: 


thr  construction  of  Sheds  Nos.  16,  17,  .  iu.^t 

-Q  -r.  ,r.  *  •  T*-  1  ._iu  1 M  IP  shown  that  when  they  came  into 

18.  i:i  on  Victoria  Pier,  and  Shedsj^.f.  „  ok  oar.  ooo  k.,.v,„i.  ..r 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


SERVICE 

Our  Agents  can  testify  that  they  lose  no  business  through 
Head  Office  delays  over  the  applications  they  send  in. 

The  return  of  the  policies  on  the  same  day  we  get  the  ptipers, 
is  only  one  sample  of  our  elflcieut  service. 

Such  service  pleases  the  Insured  and  pays  the  .Agent. 

Our  methods  are  clean,  vigorous  and  thorough. 

We  have  room  in  our  Agency  Organization  for  men  who  like 
oUr  way  of  doing  business. 

The  Ontario  Equitable  Life  and  Accident  Insurance  Co. 

HEAD  OFFICE,  WATERLOO,  ONTARIO 


change  is  f«om  .$125  lo  $102  and  ''''‘ye  rebuilt  in  concrete  the ,  - ^ 

makes  the  fare  from  Halifax  to  'y^'-t'on  of  the  harbor  ra.lvvay ,  .^he  invvard  net  tonnage  vessels! 

Kingston  the  same  as  from  Boston  ‘  **'vi  1  increased  from  7,000,000  to  fl.oOO.OOO ' 

and  New  A'ork.  The  rates  to  Nassau  fjoin  A  ickers  works  to  .Mont-  revenue  of  the  port  in-' 

and  Belize  remain  as  before.  $!I0  and  ^  creased  from  $912,000  in  1913  to 

$175  respectively.  The  rate  for  a  Growth  in  Eight  Yenrs.  nearly  $3,000,000  in  the  pa.st  year, 

cruise  of  3o  days,  giving  21  days  at  During  the  eight  years  of  office  the  AMhile  in  office  the  Commission  su- ' 
sea  and  6  days  in  the  ports  of  Coniiiiissioii  added  to  No.  1  elevator  pervised  the  expenditure  of  $12,000,- 
Nassati,  Kingston  and  Belize,  is  $350.  extensions  capable  of  handling  1.-  000  in  new  works. 

Insurance— -News  and  Views: 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS: 


INSURANCE  RETURNS 
REACTED  FROM  1920 


PLAN  REGULATION  ‘ 
INSURANCE  AGENTS 


ina  Acciaeni  insurance  to.  :  « »<  «*  >'  oiiireal.-  On  the  itli  in- 1  Dominion  Siiperiuti'iideiif  IiiMiraiice  Toronto. — Regulation  of  insurance! 
PERLOO  ONTARIO  i  the  iiuilding  owned  by  the:  ,Navs  1921  tVas  Better  Index  agents  upon  a  basis  that  will  eliiu- 1 

_ _ _  1  I'.'mpire  Gtirment  Co..  58-60  Crescent!  Vanr  'I’lmn  I'llft  inate  many  of  those  who  are  now  11-; 

'  I ‘‘’'t-  'I'he  tilaze  started  in  Hie  prein- '  '  '*  censed  to  write  insurance  was  do- 

- - - - - - 1  isos  occupied  by  the  Villenetivej  G.  D.  I'ialayson,  SuperiiUcndent  of  elded  upon  in  principal  by  the  spe- 

'  Dress  Co.  on  the  second  fliMtr  of  thcj  Jusuraiiee  for  the  Dominion  of  rial  committee  of  the  Legislature  ap- 
INSURANCE  FllR  huildin.c.  insurance  as  follows:  on  j  Canada,  reviewing  the  year  1921,  pointed  to  consider  the  proposed  i^- i 

iiiwwiiniiwk  lull  i  huildiii.c,  Yorkshire  $2o.uti0;  Guard- 1  says  the  principal  feature  of  the  in-  vision  of  the  Insur.anee  Act.  This 

ClipPpCCiniU  nilTY  '  ***”  Assurance  $15,000;  Scottish  |  suraiice  hiisiuess  for  1!>21  w  as  the  means  that  power  will  be  given  to  the 
UUUUkwwIUli  UU  I  I  :  Union  $5,00(1;  Great  .American  $5.ooo. '  reaction  from  the  unusually  large  Department  of  Insurance  to  put  an 

-  '  Total  $45,000.  Loss  about  60  perl  1920  business.  This,  he  says,  was  to  end  to  a  system  of  camouflaged  re-, 

Toroulo. — Placing  of  .sufficient  life'*’^"'-  Lmpire  Garment  stock:  .  he  e\p(>etcd.  It  is  probable  that  bating  under  which  many  large  cor- j 

insurance  to  meet  the  full  amount  of  i i  r,';”  have  been  able  to  get  in- 1 

...  .  ,  I  Scottish  Lmon  $2,500;  (,reat  Amen- !  lallmg-oit  in  business  for  1921.  the  surance  placed  without  going  to  reg- ! 

succession  duty  on  laige  estates  was  j  can  $2,500;  Rochester  $5,000;  Kive-j  total  w  ill  exceed  volume  for  1919.  ular  agents’ aud  thus  saving  oommts- ; 
urged  by  D.  Kerr  at  the  session  ot  j  men's  Uiid.  $2,500;  Hartford  $2,50ti;  |  whiclt  by  reason  of  its  more  normal  ,sions. 

the  Educational  Congress,  held  i  $2,5oo;  Guardian  of  Can.  j  gain  is  a  better  index  year.  The  committee,  however,  is  not  i 

under  the  auspices  ot  the  Under- 1  I  .Sa.OOO;  Lloyds'  Questioned  on  Dominion  mortality  prepared  to  go  as  far  as  was  advo- -  i 

writers’  Association  ot  Canada.  In-  On  ’  machiiS  ^ic''‘"l’ond«n"%s^n’:  ' 

,  etc..  1,011(1011  Assiit-  ,  ...  insurance  is  con-  'he  elimination  ol  part  time  men  In 

surance  to  the  value  ot  ten  per  cent. I  ance  $5.0'i0.  On  Villencuve  Dress,  ,i,p  nortalifv  has  been  very  '^he  larger  cities  was  proposed, 

of  the  estate  should  be  provided  on|  Goods  stock;  Northern  $:>.n00;  Gun-;  ’There  seems*  to  have  been  a  "■  realized  that  there  is  a  legitim- j 

all  the  estates  up  to  $750,000,  he  de-|  •'“'“'a'^h'rc  $2,500.  Tolal;  there*  als(i  from  the  high  u'*'  '“''*''1  fuf  'he  past  time  insurance 


'Slant  in  the  hiiilding  owned  by  the: 

_ _  1  Empire  G;(rment  Co..  58-60  Crescent; 

'  '  I  .St.  'I'he  Idaze  started  in  Hie  prein-' 

- - - - — '  1  isos  i-ecupied  by  the  Yillenetive' 


Sa}>  1921  IVas  Better  Index 
Tear  Than  1919. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Oftke:  WINNIPEG,  NAN. 

Total  Assts:  $2.7  02.8S2.9t 


Permanent  Agencies 

Limiteel 

9  St.  John  Street,  Montreal 


ORli^E  dcLUXE  tx)thc 

MBMTERMNEAN 

by  the  S.  S.  CARONIA,  of  the  Cunard  Line. 

Sailing  January  28th 

STRICTLY  LIMITED  TO  3S0  GUESTS 
A  veritable  “wonder  cruise”  in  the  comfort,  conve^ 
nience  and  luxury  it  will  afford. 

Only  m  limited  number  of  accommodations  left;  rmaerrmtionM 
ahould  be  made  immediately. 

F uU  mformation  and  literature  oa  req  uett, 

tHOS.  COOK  &  SON 

.>26  St.  Catherine  St.  West, 
j  MONTREAL. 

'  *  ISO  TliToughouz  tho  WorlH 

Cook’s  Traveler's  Cheques  Good  Everywhere 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders.  Engine  St  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

From  Best  St.  John,  >’.B. 

TO  LONDON 

•*S.S.  Grc}  <  mint}”, .  ..laniiar}  11  “S.S.  Lisgar  Uoiint}**..IauHar}  16 

TO  LONDON  AND  HAVRE 

“S.S.  Hastings  Count}"..  Jan  10  .  “.S-S.  TVislej” . February  C 

From  Best  St.  John,  >'JI. 

TO  NEWFOUNDLAND 

S.S.  Haplednuii'’ . . .  January  19,  February  4 

For  freight  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limitnl  MAIN  4710 


SOUTH  AFRICA 

Regular  Service  From  Best  St.  .John,  X.B. 

S.S.  Benguela . Feb.  1 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  .AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FRO.M  B  FST  ST.  JOHN,  X.B. 


’.USTBALlXir 


January  31 


INSURANCE  FOR 

SUCCESSION  DUTY 


insurance  to  meet  the  full  amount  of 
succession  duty  ou  large  estates  was 


all  the  estates  up  to  $750,000.  he  de-|  I'i’"  f-.fO'V  Tolal 

clarod.  in  order  to  meet  the  duty,  j  total.  On  maeliinery. 

On  estates  ot  more  than  $750, "00  tho'^!''  "  Gtiaidiaii  ot  (  an.  $L"00.  On 
I  insurance  should  bo  15  per  cent.  j(l-l"nircal  (.arnioiu  to.  stock;  .\orth- 
was  impo.ssihle  to  determine  n,,, .  «iu  $".*"’0.  Loss  total.  OnBnstan- 


e.xact  amount  of  .suouosFiun  llut^  •  luim  utMtuiram. 

Oenerei  Agenu.  Montreal.  pUciiLg  insiirauce.  he  pointed  i  f*'  " "  •'5!'’  ""'"  I'"'""  ."f  G’an- 

_ _ ont.  Iieeansp  of  the  fact  th;n  the-''"'  l.oss  nearly  total. 

— — — — — ~  (('State  would  vary  afterwards.  He;  lire  al  ILinlreal.  Oeeurred  on 

'I  he  Financial  Times  reaches  a  "'t'o  t-cmimled  hi.s  hearers  ihal  Ihdrej  DeeemlMM-  22n(l  on  the  tueniises  of 

class  of  people  who  are  Interested  j  would  he  sneee.ssion  duty  on  thcl  H.  Gritiin.  KiS  Ha\;ir(l  .\ve.  In¬ 
end  able  to  buy  inrestment  securl- 1  ainoniit  of  the  insurance  policy,  for  siiraiud'  on  hiiilding,  Caledonian 

ties.  which  allow  ance  must  also  be  made. !  $1 Loss  $2,""0.  On  contents, 


■  i  niorlalitv  which  prevailed  in  UH8 

etc.;  t.nardian  ot  (an.  $L"(i0.  I  and  I'M'i  r^f 

1  Montreal  Garnieiu  Co.  stock;  .North-i  '  ' 

ern  $5,""".  Loss  total.  On  Bnstan-|  "l  iri’  losses  ha\c  heon  compaia-  ^ 
!  ohy  and  Ca.stellani  Restaufani:  ''i'h.  due  largely  to  business 

;  Briti.Mi  Cruw-ii  .$:',.()ii";  Union  of  fan-  •‘^h'su'C '"n  :iuil  reduction  in  replace- 
'ton  3:!.""".  l.oss  nearly  total.  'hIuos.  M'hile  the  iiroperiy  ^ 

rin*  fil  uontrrMi.  Oituitou  on  ,,,  .  ,,  ,,  ,  l^u’ 

Decemlx.'i'  22n(l  on  the  tueniises  of,  '  l''!V  per 

M  ,  II.  Griffin,  KiS  Ha(ar(l  .\ve.  In- i  '’I'"'/  her 

s.iranee  on  hiiilding.  (  aledonian  j  '  ah| 

$10.""".  Loss  $2.""0.  On  contents,!  Mill e red  "lore  ^ss  in  proper- 

Aetna  S3,""0.  Loss  81.5"".  !  act 

Fire  »t  MonlretiL  .Oeeurred  ^  ’’"it  ' 

T.  ,  ..1  issued  for  lile  insurance.  The  life 

Deceinlier  29th  on  the  premises  ol  .  ...  t,  IIL 

..  ,,  tnsni aiiee  liehl  is  very  stable.  It|l|r 

the  National  t  lothmg  t  ompaiiy,  220  ,  .  ,  Wl' 

„  o.  T  „  1  (toes  not  seem  likely  that  there  ■will 

-N'otre-Dame  St.  K.  Insurance  as  ol-  ..... _ ;  ,  ...  , 


siii  anci'  on  hiiilding,  Caledonian  | 
$10.11"".  Loss  $2.""".  On  contents,! 
Aetna  S3,""0.  Loss  $1.5"".  j 

Fire  iit  Mmil real.  ■Occurred  on' 
Deceinlier  29th  on  the  premises  of  I 


which  prevailed  in  UH8  uftPUls,  and  no  move  will  he  made  to 
refuse  them  licenses,  provided  they: 

sses  have  heon  compaia-  ‘7, | 
.  due  largely  to  business  »^ous.ston  of  members  of  the  com-! 
and  reduction  in  replace-  imlicatod  hat  the  proposal  t(>  • 

.s,  M-hile  the  properiv  ‘hfrerent.ate  he  ween  agents  ami; 

tot  appear  greatlv  in  ex-  ^  'I''' 

t92"  lo.ss.  it  would  jMoh-  l"-'>imscd  which  will 

r.pd  upon  analy.sis  of  the  '«  '•‘'l’r«'8enl  a  nutn- 

I  the  insurance  eonipanics  ""nipanies,  the  agent  will  he 

•ed  more  loss  in  propor- 1 

w  tiers  of  the  properties.  )  as  be  has  been  doing  m 

(actual  practice  in  the  past. 


lows:  on  slock.  Northern  $5,""0: 

Strathcona  $3,0(Ht.  Total  $8,000. 
Loss  total.  On  machinery:  Alliance 
of  London  $2,000.  Loss  about  75 
per  cent. 


he  man}-  additions  to  the  list  in  the 
ne.ar  future. 


URGES  GETTER  PLAN 
INSURANCE  LICENSES' 

Toronto. — Before  a  special  comir.it- 


.\KB  ZF;.VL.\ND  and  AtSTRALUN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

SEGl'LAJI  SLKYICES  OF  MODERN  FREIGHT  SILAJLEKS 
—  FROM  — 

MONTRKAb 

—  TO  — 

Hull  — kondort  &  Antwerp 

(Fbom  PUUTL.'X.ND,  ME.,  to  HULl^in  B  inter.) 

iFroai  ST.  JOH.V,  N.B..  to  LONDON  &  .XM'WERP  in  \\  ,Qt?r.) 

—  .AGENTS  1  OK  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

I'AAADA  .4ND  MASCHESIEU 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to : 

FURNESS  BTIHY  &  C0„  LDUTED, 

S  Board  of  Trade  Building  ...  MontreaL 


inerv  Alliance  "  rhore  has  been,  however,  a  sub- 1  ,  —'‘c.ci.eci.u  cui.iu.u- 

.  ni^..,hn.  f  stautial  addition  to  the  list  of  lieen- 1 is  con-|| - 

LOSS  .iDout  insurance  conn).atue...  a  the  Imsur- , 

number  of  British  and  United  Slates  recently' of  fair 


Trains  -  Hotels  -  Telegraphs 
At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  v/hcre 
possible,  because  there  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of'  telegrams 
trust  to  .  . 

CANADIAN  PACIFIC 


r  number  of  British  and  United  Slates  recently' of  fair  and  equitable  treatment  | 

I  - -  eompanies*  entered  the  field  during  «‘ade  a  statement  m  reference  to  his  :  among  all  claims  of  applicants  f<>r  | 

j  ^  vc'ir  ”  recommendations  regarding  the- busl-  insurance. but  considered  there  sho’.ild  I 

I  .HI’UH  F.  S.  UDPrFR  '  '  ,  .  ■  i  *!'•'*’  insurance.  On  the  ques-j  be  a  measure  of  supervision  and  pub- i 

j  SHiPI’F:D  GFRMI.'.Y.  '!'■  also  said  t.iat  sev-  qj  licensing  of  insurance  lieity  over  its  alVairs.  | 

^  "'''•■"iilty  comiuinies  liad  enteicd  brokers  and  adjustors,  he  re-  He  urged  that  the  Department  of  I 

I  V* '■  mtl'ion  Ihs.  ..le  (  anadian  territory,  ihesti  ^us-  Insurance  should  he  given  authority 

I  of  Americati  copper  were  shipped  to  tained  (luring  the  year  heavy  losses  j  improved  and  made  effec-ias  a  court  of  appeal  to  which  per- 

(.ermniiy  (luring  the  year  19_1  ThcHt  m  ha.r  insurance,  t  ompleto  figmesjjjyj,  care.i'ul  scrutiny  of  the:  sons  who  felt  themselves  aggrieved 

suipnicnts  far  exceeded  tne  exports  will  probably  show  that  losses  P^'vl ,  pj.  gyj,j.y  applicant  for  ,  bv  decisions  of  the  Canadian  Fire  Un¬ 
to  any  other  country  and  furnished  by  them  arc  in  excess  of  the  amount  j,  license.  '  ri'ervvriters’  Association  in  the  fixin.c 

more  than  u..  per  cent,  of  the  outwarfl  they  received  in  premiums.  qjj  subject  of  fire  insurance 'of  rates  could  appeal.  He  also 

hound  rdiipnients  for  the  past  1.  Automobile  losses  have  also  been  j  rates  and  ratings  bureaus  he  stated  thought  the  department  should  have 
months.  ;  heavy,  particularly  in  and  around  that  the  (^anadian  Fire  Underwriters’ !  authority  to  investigate  any  matter 

The  hulk,  if  not  all  the  business,  |  Montreal.  This  is  attributed  to  de- I  Association  w-as  necessary  for  the  fi-'  o'’  general  complaint  against  the  op- 

represeniod  cash  piiymcnts  of  more !  pi  cciation  in  values  of  cars  and  de- '  nancial  stability  of  in.surance  com- :  eration  of  the  rating  I'lireaiis.  .such 

.than  $:Vi.""".""(i.  !  sire  of  owners  lo  dispose  of  ihoiii.  panics  generally  and  for  the  servinsTj  as  aiilomohilr.  casualty,  etc. 


to  any  other  country  and 
more  than  33  per  cent,  of  tl 
hound  rdiipnients  for  the 
months. 


Merchants  Casualty  Company 

IIOMF.  OFFIlE 

10th  Floor.  Klrrlrh*  Rniltv:i7 
tTuinilipr*.  XVliii)i|K‘K.  .Man. 

CanaJa’.s  l.Trgc-st  .Xcc!(3er.t  3n(t 
Ilpaltli  (.'oir.prn;.'.  Oiir  Victor.v  Fo- 
licv  pay.s  Fri.l,  IMIK.VI.MTV  for 
disability  'oy  accident  or  .sicknes.-^ — 
-.-pgardless  of  whether  I’olicy-holij- 
er  is  tonfiiied  or  non-confined  to 
house. 

Oponins-s  for  District,  ilanagers 
and  .Vgonts. 

Eastern  Ilrad  Office— Koyal  Bank 
IluiltllnB,  Toronto,  Ont. 


THfc.  FINANCIAL  TiMES,  MONTREAL,  JANUARY  14,  1922 


Arms  Conference  With  Possibil¬ 
ity  of  Nations  Disarming 
Wo^d  Lead  to  Considerable 
Revival  of  Canadian  Export 
Trade — Reduced  Rents  and 
Labor  Essential. 


Can.  Car  &  Foundry  . .  . 

I  Do.  Prof . 

I  Canada  Coinont  Co  .... 

Do.  Prof .  . 

I  Can.  ('ottons  Prof . 

Do.  Common . 

(ion.  Klootrio . 

Can.  Steamship  Linos  .  . 

Do.  Prof  . 

I  Con.  Mining  &  Smolling. 

Detroit  United  Ry . 

Dominion  Hridgo . 

Dominion  Canncrs  .... 
Dominion  Gla.ss,  Com 
Dom.  Stool  Corporation  . 

Dominion  Iro”.  Prof . 

Dominion  Textile . . 

Illinois  Traotion . 

Do,  Prof . 

Lauren  lido  . 

Lyall  Construction  Co 
Montreal  Cottons  Co.Pfd 
Montreal  Power  Cons.. 

National  Breweries . 

Ogilvio  Milling 
Ontario  Stool  Products  . 
Ottawa  L.  JL  &■  P.  Co 

Penman's  Limited . 

(Quebec  Ry  . 

Riordon  P.  &  P.  Co . 

Shawinigan  . 

Spanish  River  . 

Do.  Pref  . 

St.ool  of  Canada,  x.d  .... 

Do.  Prof  . 

Toronto  Fly  . 

Wabasso  Cotton  . 

Wayagamack  . 

Montieal  Tramways  . 

P).  F.  Steel  . 

1)0.  find  Pref . 

\\  innipeg  Ry . 

Sherwin-Williams,  Pref  . 


The  monthly  commerrial  letter  of 
the  Canadian  Bank  of  Commerce 
sa.T8: 

"ShonkI  th#  conference  now  sitting 
at  Washington  result,  in  the  leading 
nations  pledging  themselves  to  a  pro¬ 
gramme  of  disarmament,  tbere  may 
be  some  hope  that  the  present  heavy 
burden  of  taxation,  which  is  depres¬ 
sing  industry  and  hampering  the  ex¬ 
change  of  goods  aad  services  be¬ 
tween  the  various  countries  of  the 
world,  will  he  snfficiently  lightened 
to  permit  an  accumulation  of  capital 
and  to  enconrage  it  once  more  to 
flow  into  the  accustomerl  channels  of 
trade  and  commerce.  If  tbl#  takes 
place,  Canada  may  look  for  some  re¬ 
vival  in  her  export  trade,  especially 
with  Great  Britain,  which  In  the  past 
has  been  one  of  her  main  customers, 
taking  32  p,c.  of  her  total  exports 
during  the  twelve  months  ending 
October  last,  as  compared  with  30 
p.c.  in  1920  and  43  p.c.  in  1919. 
There  are  many  other  nations  in 
need  of  our  surplus  products  which 
would  be  dtj  to  glad  to  purchase 
them  were  they  in  a  position  to  pay. 
but  under  present  conditions  they 
are  unable  to  do  so.  Any  measure  of 
relief  which  the  disarmament,  con¬ 
ference  may  give  will  aid  in  the  solu¬ 
tion  of  such  problems. 

Heavy  Labor  Uosfs. 

Kiforts  to  bring  the  cost  of  manu¬ 
factured  products  Into  harmony  with 
the  lowered  scale  of  prices  for  a.cri- 
cultiiral  produce  are  still  in  evi¬ 
dence.  Faced  with  the  inability  io 


NEW  YORK  STOCK  FLUCTUATIONS 


Furnished  bv  Balfopr,  White  4  Co.) 

Bid  Askf 

.\lbf‘rta  Pacifii*  Grain  Fref..  .  SI 

l)t».  Common . 120  129 

Ames  Holden  Tife  7%  Pref  ...  70 

Do.  Common . .  24 

.Xr^onaut  Gold . :L»  .SH 

Belding  ('orticelii  7'‘g  Pref  .  7o  75 

Do.  i.’ommon  .  . .  IS  21 

Black  l.ako  A^beato^  F*ref  .....  14 

Do.  ('ommon . 9 

Brandram-Honderson  7^^  Pref..  .  9o 

I>o.  <'omroon  .  .  o;, 

C'anadian  I'onnectirut  Cotton, 

Pref,  6'‘r  in  arrears  ....  .Ml 

Canadian  t^onitolidated  Felt  7^^ 

Pref.  ill  arrears.  .  oO  55 

Do.  Common  . .  .  10  19 

Can.  Weatinghouse  Com. . .  lOipy 
('anadian  Woollena  7^  Pref  .  ,  64 

T>o.  ('ommon  .  19 

I’ockahutl  Plow  7%  Pref.  n3‘\, 
in  arrears  Pay.  4^0  x.d. .  46 

Coagrave  Breweriea  .  4  7 

Cuban't'anadianSugarH^c  N.V. 

Pref.  in  arreari  . .  10 

Do.  Common .  2  3 

Dnm.  Power  A.  Trans.  7%  Pref. 

x.d.  82 

Do.  Common . 18  22 

Dryden  Paper .  12  14 

Famoua  Players  2*  0  Fraf .  66  48 

Do.  t ’ommon  .  . ,  lU 

Fronfenae  Breweriea .  61 

(ralt  Braes  Common ....  4U 

Goodyear  Tire  7*’^  Prof.  7%  in 

arrears .  ‘^4^  a  6# 

Hollinger  <'oneo1idated  Gold 

Minas  \n% . . . 7  91  7  94 

Home  Bank  .  95'-^  #7 

Imperial  Oil  12' 105  IIU 

Imoorial  Tobarco  t.'anada 
<  ommon  .  .  3**  4 

Laureniide  Powef  4' ,  ,  x.d.  I '  * . .  72  71 

l.oew’s  Thf'atres.  Metro.  7% 

Pref.  5U '  o  in  arrears  ..  62 

Do.  f’ommon  3*4  4 

l..oea''e  Theatres,  XTontretl,  7''t, 

Pref.  1*4%  in  arreara .  .51 

Do.  Common  ....  i  j 

I.oew’s  Theafrea,  Ottaaa,  7% 

Pref.  14' <  in  arrears  .  ,  16 

Do.  f'ommon  .23 

]j.  K.  Sieel  Unite  <2  Pref.,  I  Com., 

I  Uralfy  (’om.) .  102  110 

Mattagami  Pulp  A  Paper,  7'‘t 
I  Pref.  3.5%  in  arrears  ...  20 

I  Do.  Common  10 

:  MontrealCit:  A  Hiei.BanklO%  103%  170 

;  National  Briek  Pref. . . .  32 

i  Do.  (’ommon  . .  4 

North  American  Pulp .  2%  3 

Provincial  Rank  9%  .  123  126 

Riordon  8%  Pref.  (New)  6',-  in 

arrears  .  6 

Do.  (‘ommon  (Newi . 65  .78 

Southern  Canada  Pomer  S'l 

Pref.  x.d.  I  4' .  .  78  78' 

Ijo.  (’ommon .  25 

Sterling  Bank  8''c, .  104%  108 

Tram  Power  U%  161 

Weatorn  ( ifocere  7%  Pref.  1  ^4 *'v 

in  arrears. .  .80 

Western  Quebec  Power  7^c  Ffd  73  76 

Do.  ( ’ommon ....  .  15  13' 

W  halen  Pulp  A  Paper  7%  Pref. 

28%.  in  arrears  . 23 

Do.  Common  .10 

Winnipeg  Klertric  7%  Pref  ...  78  79^ 


(.Furnished  by  Fhrr.i  scn-Hammiil  A  Co.) 


Net  Changf 


Al’is-Chalmer!*  . . 

Am.  .\gri.  Chemical  . 

\m.  Beet  Suijar  . 

Am.  Houh  Magneto  . 

Am.  Can  _ 

•Am.  t'arA  Foundry  . 

.\m.  (‘otton  Oil  . 

.\m.  Hide  &  Uuather  . 

Do.  Pref  '  . 

.\m.  Ire 

Am.  Inter.  (  01  p  . . 

\ni.  UinsHfd  . 

Am.  Ucr(»nn'iivr  . 

\m.  Ship  A-  •  f»ni  . 

.\ni.  SnnOtin};  . 

Am.St“el  Fi'uiulrirt  . 

\ rn.  S jjTHr  . 

\rn.  Sumui .  Tob  . 

)m.  1V1.  A-  Trl  . 

\m.  Wool  -n  . . 

Xnaronda  Copp*T  . 

\tehison  . 

.\tlantic  (i.  \V.  I  . 

Baldv.if)  Uofo  . 

Ball  Inioro  A-  ( >h|o 

B*  tlili-hem  Sicrl  iB*  ..  .. 

Brooklyn  Rapid  Transit 

( ‘aliforn.a  Pel  rol  . 

(  Hoadian  Paeihe  ... 
Central  l/»'ath»T  . 

( ‘erfr*  d«  f*;i  TO  .  . 

s(  handler  Motors  . 

( ’hi(  «go  i\I .  A-  St .  1 V  .  . . 

<  tiieago  ft  'ck  l.tland 

<  'llile  t  ’oppiT  (  d 

t  hino  ( ’.ipper  . 

(’olorafio  h uf  I 

Con.«;olM<>4t4f}  . 

(  orn  Pro<|vj«‘ef8  . 

(  TRttibJf*  SlPf  l  * . 

<  'ulm  (  Hiie  Suya*- 

( ‘oluirbia  ( in**  . 

I .ndieoi  1 .  ,1 

lirie  Wailroad  . 

h'amouv  (Mayers*  ... 

Kreep  rt  Toxa-^  . . 

(ienerni  F'.lertrle  . 

<  'lete  ral  Motors  . 

(ioodrieh 

(Jreat  N’ortliern  Prrf 
( ireal  Ncirt hej n  ( Ire 
(iulf  State*  St*'el 
Hash  A*  Bar 
Inspiralitoi  ( 'opper 
Inlernational  Ha’-v.,  N..I 
Internaiional  Nirke) 
Intrrnational  .Mereham  .Marine 


niachinpry  of  production  and  ex- 
rhang  into  moro  active  and  satis- 
,  factory  operation  is  shown  by  the 
!  effort,  to  reopen  activity  in  the  buil«l- 
I  Ing  trades.  These  trade  have  rea¬ 
sonable  assur.ances  that  much  im- 
( portant  work  has  already  been  plan- 
I  ned,  but  the  cost  of  building,  and 
!  particularly  the  item  of  labor,  is  sucli 
as  to  make  the  execution  of  these 
'  plans  impracticable. 

I  Coiisimcllon  U  Iliminlskiiig. 
j  The  actual  volume  of  conatrucliou 
in  ('iinada  ia  diminishing,  largely  as 
:  the  result  of  the  eatlmatea  of  coat,  in 
!  some  instances  being  aubstantlallv 
I  exceeded.  Hopes  of  a  reduction  of 
the  rale  per  hour  paid  for  labor,'  and 
,  of  an  increase  In  efficiency  have  not 
i  luatorialiaeil.  It  ia  clear  now  to 
I  those  engaged  in  building  and  in  the 
'  niannfacinre  of  building  material 
!  that  greater  activity  will  not  take 
place  until  conditions  are  euch  ae  to 
I  justify  the  investment  of  capital  in 
btiilding.  Kven  the  high  mortg.'vge 
!  rate  of  between  7  ami  8  p.c.  .in  the 
!  chief  tirban  centres  docs  not.  attract 
I  capital  under  present  conditions,  and 
I  wonid-be  Iniilders  realize  that  the 
;  prospect  of  profit  is  too  remote  an<l 
I  the  risk  involved  too  great  to  war¬ 
rant  them  paying  such  rates  of  in- 
I  terest  in  addition  to  the  abnomiallv 
^  high  munieipnl  taxes  to  which  im- 
!  provoments  ate  siihjeet.  and  whicli 
:  show  no  signs  of  ahatenient  in  the 
i  near  fulni  e.  Rents  and  carrying 
char.gcs  on  i>ro|)city  represent  a 
large  proportion  of  the  cost  of  pro- 
'  duction  and  distrihntinn  of  most 
commodities,  ami  substantial  reduc¬ 
tions  in  these  Items  are.  it  would  ap¬ 
pear,  essential  to  renewed  hnsines.' 
activity. 

Iiiilev  X limber  FalU. 

(Jur  index  ntimhef  of  wholesale 
prii'cs  of  export:;  hits  during  the 
month  of  Dccenihcr  fallen  slightly, 
from  llt.O.'j  to  v.  hu  h  may  hr 

accounted  by  the  decline  in  the 
prices  of  butter,  potatoes,  siher  and 
bituminous  coal,  balancing  the  mark¬ 
ed  improvement  in  the  positioti  of 
cattle,  beef  and  hog.s.  Wheat  ami 
barley  have  rallied  from  the  h)'v 
point  of  early  Lecenther.  The  iml-'x 
miniher  for  imports,  wiiich  rose  in 
.November  to  15o.kt.  has  fallen  dur- 
ina  the  month  to  the  (Ictobei-  lei'd 
and  stands  at  148. in.  In  thi.s  cla.-.s 
of  conimodit ie:;  corn  and  nthher  Iia\e 
risen.  l)iit  sugar,  anthracite  coal  and 
coke  register  :suh.stanti3l  decline.-. 
The  coiTihined  number  for  export:- 
and  iniport.s  continued  to  fall  at  the 
same  rate  as  before,  and  was  14.7.7*; 
in  the  middle  of  December  as  against 
147.19  in  .Vivember. 


NAVY  Ct»T 


DIVIDEND  NOTICES.  ETC, 


DIVIDEND  NOTICES,  ETC, 


Heard  Smith J^per  Miiia  Limited  ft^GfiTREAL  TRAf^WAlfS  11)2  Ifereliants  Bail!  of  Canada 

DniDLMi  .\oi It  i:.  CG  tiPANY  j  ft!  AR!  [  '11,1  i)l\  Ii»i;M». 


di'ridcntt  of  1  Vj' i  tor  tiic  '  uri  en; 
U 'f  ; rt<•■••.  1“^;;  ui  The  rrtc  of  |>rr 
•'u:u::!i.  iipoti  th*'  PeuI  I  p  Capital 
.'■  or':  (1*1!)''  P>!iii’.-.  I’a-;  hrt  ii  dccltil'cil 
,  .‘rj'Mr  (III  |ki  I’ll  .  i.art  next,  to 
; 'Ita  i  (  ’I'liri f  oi  rrivu'i!  nn  liic  evcii- 


Niitice  is  hereby  ^iv<,u  thjit  a  diri- 
Ueiid  of  2'/c  on  the  cornfnot!  Krtick. 
■uid  tl'^c  on  the  I^eferred  Stock  of 
(he  Howard  Sniilli  I’tipcr  .Mills,  l.iiii- 
ited.  lias  been  dcchired  for  the  tjuar- 
tcr  ending  th(  :’il:t  day  of  Decem¬ 
ber.  1921.  pafalde  on  tlic  2Ptii  day  of 
.It  niiary.  Ipej,  to  Shareholder  •  of  ri c- 
oid  at  the  (lose  of  hnrim'ss  on  t:ie 
loth  of  .lanna'v.  I'lfJ. 

Dy  order  of  the  ROnrd 

H.AROl.D  CILlRTRUi;, 

■  Secret,'!  ry. 

.Montreal,  Dcceaihc;-  tlSth.  1921. 


'  ;i;  111  poll'd  that  l,>‘xidenrl 

ip'  ():>.iir,aie|\  e(|iii  >  alriil  l<<  the 
ei  !'  r'-lic  ipir  liic  hauls 

liarehold' i>-  v.  jll  iei-ei\e  in 
ai  ini.r.ifi  ’'’i  fatiii"'  after 
; -  i  •  aP':e  tin  it  iliares  for  Hank 
p.'rial  :  1  '  re--  wider  lim  agr<‘e- 
noi  iieioi'e  till  :-iiari  .ipiders. 
ordi  of  tlir  Poaiii. 

H.  H.  .M.\cKi;.\/;ii:. 

.\<tiuy  Cenbiai  .Manttpcf. 
■I  .  1.  ilid  .l.iiiaa r.\ .  Idl’t’. 


Dominion  Textile  Cempany 

i.Li!iii;i». 


Kaiiinger  Csnsolidatsd 
Goiti  Wines  Limited  gerkIANY  BUILDING 

UP  MERCHANT  MARINE 


ln»''Vnatittn«l  (‘npcT 
KarisaP  *  Smith 
Kttlly  Sprinutic  hi 
Krn»4fr(!tt  t  opptir 
Ko;  Tirp  A'  FuhlvT 

Strr! 

l.ttliiRh  Vnll^'y  .  . 

Mr  a  n  I’ri  rt>!  . 

Miami  < 'opprr 

.Mi'JvaIr  Sf^rl 

MisMfturi  I’rtcihr 

Nrvaela  ( 'onuoliflHt#  fl  ('oppf 

Nrw  Havf*n 

Norlh^rn  Fnrilir 

Ohjf)  ( 'Dir«:  tfH*!  t'l)  ...  , 

Fan.  mrr,  IM  trol  . 

I Vnii'v'  Ivania  B.  (L . 

I’r*rc  Marriurtfr  .  .  .  . 

I’irrcr  Oil  .  .  . 

f'linta  Siij’ar  .... 

(Mrrrr  Arrow  .... 

Pittshu'-if  (  T»al  .  . 

I'rruxfd  Strri  (  ar 

Kay.  ( ■onsoliHaY»'H  (’’opprr 

KraHinj? 

KrpuhMi-  (n>n  Steel 
Ko>u}  I )utr)i 
Sf  iyoijis  A*  S  I'. 

Sinclair  ('on^nlldatrd 
Soiit horn  Parirtr  ,  . 

Southorn  Railway  .  . 

1)0.  Frc  f  . 

Si  romborR  (  'r  . 

Sitidobakor  . 

Trnno.s*p“  ('np|>or  ....... 

'I’orH'*  Oil  .  . 

'I'oxa**  . 

TohaCftj  (Vodurt*  (’o  ... 

Onion  Parifx- 

T'nitrd  Rrtail  StoroK 
(’.  S.  (ndiiRlrial  .Mrohol 
r.  S.  I^aiMirr 

(  .  S.  Sto^l  . 

Do.  Prof  . 

I  »ah  (  onprr  . 

\  an.'idi'jm 

V\'o9t  inuhou«o  .  ,  ,  , 

Whito  .Motor 

M’iilys-fl'.orland 

Wihi  in  racking  (  o  . 


58  »4 

llO'n 
26% 
29»  t 
16% 
14% 


>o  I’ersiiim!  I.iiiliiiiit, 

.\  dividepii  o;  upon  Hi"  p.iid 
U|'  etipilnl  stock  of  the  Coin|i:iii.v  I):" 
lieen  'Icrlured  pa.ii.lile  o't  tiie  l'  .I'l  in, 
o'  .l;i  j  > .  oil  nivt  ii  d.O 

(■;  ei|iie.-:  will  Ite  mailed  to  rpa '  ' 'told 
er.s  of  record  at  the  ei<i:-<>  of  iin-.iiic 
on  the  Chi'  dey  of  .ja,. oa  r.\ .  1''-'.’. 
Dated  th”  'ht)  day  of  .lairiar.'.  IhJi 
1)  .A.  i)C.\:,.\r, 
'i'roii  surer. 


.Vnrlli  (oir.'iiau  l|•l.l(!  tit  F  .lrmirdin- 
I  ill'.'  Mil  ling.  'Iiire  i  iiiiii 

1-  Il'iuhles  (  apital. 

Keidir.  .\  '  ideligl'i  on  h(o.\  tciia- 
tiou:-I>  CieriUairy  is  jiiii  --iiing  a  s.t  s- 
'•  tematie  ])Iaji  of  Kdiitildiug  her'  ruin- 
id  uuicliaiit  iiiaiine  i:(  gireii  It.'  the 
(  XI I  aoi  (lina  I  y  s| ofd,liol:lei  s'  meoliUL- 
ot  the  .North  (iei'inan  i.lo'd,  v.hic'li 
\ol'd  to  ill' rc.t.ie  the  (,i|)ital  from 
e.jo.uuo.uiui  to  liuo.uoii.ouu  iua,i).-s'  by 
ill'-  issuauoc  of  HL’’).''"  i.unii  marks  ad- 
(litl'iipil  eoiiinion  sl(i(i\  and  1 -''t.'.'dfi,- 
.  udo  loiirrii'i,  the  latter  uith  donhle 
'.  olin.g  |io,\ OI'.  hnl  in  a  ea.se  where 
■  ilietr  i'  d'liP'oi'  of  foi'f  ign  iniei-csts 

-  gainiijg  eontiol.  or  a  dominating  in- 

-  linen  e  on  ,i]l  oilier  nia'teis,  notably 

-  voting  *iu  tfie  halaiiee  sheet,  only  a 
:i  single  '  <ite  ,iiia(  lu"'-  to  these  iirefei-- 
:i  1-0(1  :l;r:re.'. 

This  con  tiintes  a  mii(ine  innora; 

•  tion  la-fi  in  the  is  titinee  of  pliii'al 
\otjri..'.  |l|(''■i■l(d  shat'.;  for  111"  piii- 
^  po:  o  of  r.’.aintaiiiiiig  eonti-fd  oi  ( (ii  - 

i’  iKoatioiis  I’re.idenl  li'inketi  said 
tire  big  ('apital  jnei'tise  "In  xiev.'  of 
I  I'te  sunken  ralue  of  Krone,' was  to 
j  ".(frord  the  ma  r  ssary  finaiK  iai  nio- 
i  hillty  fo;-  (ai'i'.'ing  out  the  new  ship- 
•  huildiiia  to  (ig .e.'imiii'',  alio  f'lr  r\- 
l  ploiting  fn'ni  r;  jio 'sihilir  ic-;  I*).-  hny- 
I  III'-  li.'K  lt  thins,  and  la. 'll.'  to  ::a1isly 
!  canilal  i  ( ‘piireineiil.  of  Ijte  (oi,|. 

1  p'Mii'-s  herei'.i  the  .Ndi'lli  Criinan 
I  l.lojd  tiei'i'iai:  ha.;  a  jta  rlieipal  ion." 

I  Th(  .\'(.i:li  (lariiiaii  I.loyd  iiio 
[  i'e:i  it  (■('.!]l raci  to  lire  Schidia  ship- | 

■  .'  lid  iit  Danzig  for  a,  .h'l.uif'i  ton 
1  .'■lentnci'  to  take  tin  jiiace  of  lire 
sii'trmfr  (  (duiuhus.  shortly  to  b*' 
turned  o,('r  !(•  Ihrgland.  I'lie  Id'.-Hlz 
:t.f!a.nier  wii!  likewia.e  he  eall((l  the 
(d!nn'.bu.s  and  tdaf'd  in  the  .New 
A'o.k-Bromen  service  in  DiL'il,  along 
with  tire  new  ste.imer  7',eyhiz,  now 
htiihling. 

The  Har  ihnrg-American  line  hn 
ft  ptireliast  d  the  pas.sen.ger  aj  i 
freight  rjiip  Thes;.sa!i,a.  likewise  the 
freiahter.s  Kmden  and  I.iguric.  from 
the  Knglish.  while  .Stinnes  has  juir- 
ehased  the  former  German  steamer. 
Pr  ofessor  AVoerniiinn. 


ti>T«\DARD  nil,  STOCKg 

Speriall.v  INifniilnH  b.v  Jfink-.  (rWynn- 
*•  Ci'mpiny) 

Hid 

■  \nglo  AniPrican  Oil  ..  .  17 
.Mlanlir  Krtining  Com  .  .  . .  SSO  lOSfi*. 

1)0.  Pref  .  1  iC'i  III) 

Burkeye  Pipe  I.ine  .  8S  itX 

Hurek»  Pipe  I.ine .  V»  || 

Illinois  Pipe  Line  . 164  1611 

Indixie  Pipe  Line  .  84  RH 

- Natronnl 'J'rannit . 28  2fl 

New  York  Trnnflil . I4(i  tit 

Northern  Pipe  I.ine .  J(i  41 

Ohio  Oil  . 260  268 

-  Prairie  Oil  &  (.ns  ........  52(1  6Su 

Prairie  Pipe  Line  .  225  216 

Southern  Pipe  Line .  7(»  77 

Soil! b  Penn.  Oi!  . . 180  186 

-Sttndnrd  Oil  of  C»l . 83',  34 '1 

Do.  Ind  Com  .  .85  4, 

fio,  .N..L  (tom .  1T3  175 

Do.  N.. I.  Pref  .  Hi',  llil,; 

Do.  N.Y.  .  360  865 

Union  Tank  Car  Com  ....  SO  98 

Do.  Pref  ..  . lO.i'i  lOS'd 

Vacuum  Oil  310  316 

-Imperial  Oil  Limited ,  101  103 

■Inter.  Pete.  Com  .  14 M 


.M'mtreal, 


THE  CANADIAN  CONVERTERS 
COMPANY  LIMITED 


IM  \  I  l)i:\  D  .\OTIf 


•T'-'Piart 

1‘ 

•MIJLTTT-'' 

ijiiuy.  i' 


.Mont  1  •  al 


SEVf  TOKK  (TIIB  rtlCftH 

Storks  Bio 

Mptn»  . . .  ll®4 

.Mliftrl  Parkin*  .  1% 

-Amtl.  Ro.vaPy  .  10 

Am»*r.  WrifiPi:  Fep»>r  . .  3% 

HooPfOil  .  25 

Boston  and  Montana  .  2I 

lYoiton  and  W;  oroin* .  80 

FH»*^al  Oil  .  I7!:i 

ln)#rnational  Frt  .  2*4 

leibby.MrN  .  . . 

McNamara  .  5 

Nipiaalrf  Min^a  .  6% 

Omar  of)  . . .  73 

I'prfarHon  TIr**  .  .  2% 

roprl<»8H  Motor  .  34 

Philip  Morris  .  6*4 

P^Y  .  10% 

Swift  Int  . . .  21  *4 

Tono.  Div'  .  .  64 

Tono.  Kst  .  19 

.  .  S.  St^amrbip  .  . . .  12 


Askad 

14 

6 

10 


OUR 

MARKET  DESPATC&^ 

This  Week  Will  Contain 


Omi>KM)S  OKCX.4RKl> 

f  an.  I'  airbanka-Mor.HP  (*’o. 

Pref.  half-:.ttarly) .  .  3  .Ian.  15  Der.  .31 

Asbeatoa  ('orp.,  ( M?  Jan.  15  Jan.  l 

Dvt.  Prrf  1*4  Jan.  15  .Ian.  \ 

Ua  Bangui  Natiotiai" .  3  F’eh.  1  Jan.  !(» 

Southern  ( 'an.  Power  pfdl%«  Jan.  15  Drr. 

Hillrreat  (  olH^rir^  O'*  Jan.  18  Dae.  31 

1)0.  T»ref  1*4  Jan.  Ui  Dar.  3l 

BpJ)  Tp!rphon#»  2  .(an.  14  Daf.  .31 

Mnntrra!  To)p*raph  2  .Ian.  16  Der.  3i 
T'C’kctt  3  oharof)  Co  1  Jan.  14  Dar.  31 

Do.  (’rpf  r-4  Jan.  li  rirr.  .31 

SpaniKh  pivof  .1*4  Jan.  16  l)fc.  SI 

Do.  Pr»f.  \U  Jan.  16  Dec.  SI 

( 'anada  t  .  1%  .Ian.  16  r>^c.  81 

I>on}inion  Sittfl .  P*-#*!  I FhI>.  1  .Ian.  14 

Dominion  (  'lal,  ('r'^'f  1*1  Frii.  1  Jan.  12 

Prnman'rt  .2  FrI*.  15  F«h.  4 

Do.  Praf  1  U  Frh.  I  Jan.  21 

Sterl  of  (  anada ,  or.  sh  1  ?'4  Ktth.  1  Jan.  10 

T)o.  ahar^'B  1%  Fab.  I  Jan.  10 

Standard  Bank  .  Fab.  1  Jan  16 

InperialBank  3  Feb.  1  Jan.  17 

Maple  I^eaf  Milting,  comH  Jan.  18  Jan.  8 

Do.  Pref.  1^4  Jan.  18  Jan.  8 

Howard  Smith,  (eom  2  Jan.  30  Jan.  10 

Do.  Pref..  2  Jan  20  Jan.  10 

N.  8.  Steel  &  C'oa!.  Pref  2  Jan.  2  Jan.  7 

Dom.  Te.xtile,  Pref.  .  Jan.  16  Jan.  8 

Mfrehants  Bank  1  hj  Feb.  I  Jan.  14 

Hollinger  ('onao)idated .  1  Jan.  28  Jan.  18 

Kaministiquia  Power  2  Feb.  15  Jan.  31 

Brit.  Emp.  Steel  B .  *1*4  Feb.  1  Jan.  18 


IWKSTAIKNT  RFTI  R\^ 

.\ 4  (  omni)f“d  h;.  Omiald  Af  Drinke  ,'Iom 
hrr^  of  ihc  .Monlrral  Sto'-k  KA;»‘ha!igei 


Hoaton.  — Direct/ji's  of  the  American 
Sngai'  Hofinlng  Co.  af»  scheduled  to 
meet  foi-  peeferred  dividend  action  in 
the  foi'epart.  of  February. 

Priov  Io  iho  declaration  nf  iltc  Jan¬ 
uary  2nd  payntp.Dl  runinrs  of  adver?** 
action  were  so  freely  circulated  a.s  to 
evoke  a  dental  hy  PrcRWent  Bahst.  it 
was  known  that,  the  company  was 
weigbeM  down  by  a  heav^'  tank  in- 
deihtedne.ss,  but  as  the  entire  pro- 
cRpdn  of  the  180, 000 ,000  bond  Issue  ere 
to  be  devoted  to  payment  of  bank 
loans,  the  directors,  when  they  take 
up  the  April  dividend  will  have  be¬ 
fore  them  a  veiy  much  cleaner  haJ- 
ance  sheet. 

As  of  Otttober  29th  last,  American 
Sugar  had  u  total  of  135,768,000  in 
quick  llahilities.  .4pplying  the  poi- 
ceeds  of  the  recent  financing  against 
these  payables,  the  net  amount  re- 
ntaining  will  be  only  about  $7,000,00n. 
This  is  reason  enough  to  anticipate 
the  usual  1**  per  cent,  quarterly  dec¬ 
laration  on  the  preferred.  Further 
than  that,  however,  the  feeling  1* 
gradually  crystallizing  that  the  sugar 
industry  is  at  or  n'«r  the  turn. 


U’turn 


Nenv  (if  ■norc  !lmn  or'Iiliitr.'  iatpcrli'iic'  I'oi'ccriiiiig  lii" 
pn'i-cnf  Nliitii'-  Ilf  T'cek  {higher  <.<(!•(  Miiic',  t.iinilcil.  wi  11 
ti',  the  clcarl'  inilicntcd  bright  I'itfitrc  (iincli.'  nliciid. 

'This  ncT's  will  '.Imr  the  .Ir'fiticatiun  of  the  pri,..ciit  tid'an*'- 
iitff  tcnilcMcj.  also  flic  lii.ililiood  for  it  iiirlhcr  a'l'itocc  in 
CaCC''*  (if  d'liiMc  pre'aiiitis  pricc>.. 

Our  itiforinalion  oWa’.’uuI  ironi  r  tiiosl  rt  li.:hlc  'uitree.  .iml 
v.f  are  in  n  poxliion  to  slal-e  aiiRioritufi'ci.'  that  (he  finait- 
cial  pusition  of  the  conipaii'  !■>  ter.'  niiiei'  ■.leong.-r  at  pr-s- 
eiit  than  in  xe>eri>!  .'it-arv,  OntstiiiKiing  o.'iiigalintis  .bine 
been  iimferially  r.-thtced.  and  a  I'urliier  r“!!i!cii<i:i.  in  fact  a 
coinploie  r.i]iiiic  mif.  inaj  new  coiifideiill,'  In  e\!)e<'t''ii. 

Tile  gold  stocks  are  in  fite  linielighf.  and  Tet  k  !! light  inaj 
he  considered  one  of  the  •■(■r.'  best,  a-  an  iinitiediate  pttr*. 
c  hase,  among  the  low -iTiced  issues. 


D„.  !’f(l  . 

Rf'l!  TrU'pljfirtp  .  . 

<  an  <  r’Tif'nt . 

I)r..  Pfd 

i  P'1.  (  .  .  . 

(  an.  ^■«*Mon3  . 

I)(.  PM 

('an.  (?rr.r«ral  Flfftrif 
(  afi.  Sf  •  nmalupF  f'fd 
I)f«mi‘iion  Brid^p 
D'lmiPlon  Ci.al  Pfd 
Dominiofi  Gla«:« 

Do.  PM 

Dftrrinifin  Iron  Pfd 
Dominion  Sl»*«l  Pfd 
Dominitin  TfxtiU*  . . . 
Do.  Pfd 

IToward  Smith . 

Do  l*fd 

Lakp  of  the  Wood*  . 

Do.  Pfd 
I.aiirentide 
I.yall  , 

Montreal  Cottons.  .  . 

I  )o  Pfd 

Montreal  L.  H.  P 
Montreal  Tramways. 
National  Brewerirs 
t  Par  value  $25) .  .  . 
Penman’fl 

Do.  Pfd  . 

Shawinigan . 

Spanish  River  . 

Do.  Pfd 

Steel  of  Canada  ,  , , . 

Do.  Pid  . 

Wabafsso  . 


\KW  YOBH  COTT4IN  EXCHANGK  PBK’EB 

(Furnished  by  Jonkr.,  Gvynne  A  Co.) 

Open  Hf^h  Low  Closing 
l80t)  1800  1772  1782  sala 
1770  1770  J770  1786  nom 

1788  1790  1782  1782  86 

1768  1757  1726  1744  43 

1704  1708  1678  1699  aaU 

167.5  1675  1676  1683  oom 
1688  1638  1619  1625  nom 

1820  off  16. 


January. . . 
Kebruarv 

Mareh . 

May  _ 

July 

Augtisl  . . . 
October  ... 
8pot  (^>tton 
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HAMILTON  B.  WILLS  &  CO.,  LTD. 


She  IFinaiirial  Cmm 


.\ew  YORK  RXCHANfiE  B.ATEO 

Thu.sda.v,  J»nu»r.v  3th  . 54i' 

Friday,  Januar.v  6th  . 

Saturday,  January  7th . 

Monday,  Januar.v  9th  .  6y 

Timaday,  .laauar.v  10th  . 

Wednrsday,  January  If  ■> .  5  7 


Kstabliscd  I'HId 

Wills  Buildii)g>,  'HI  Bay  .St. 


Stock  Flrokers 
-Toronto 


rite  I'iimncial  Times  reariies  a 
(•ids.  of  jieoplc  who  are  iiifcrcsted 
attd  able  to  hiij  UMPsiirent  securi- 
'lies. 


.\dclaidc  .^iiNtl 


Friday 

Saturday 

1  Monday 

1  Tuesday 

1  Wednesday 

1  Thursday 

1  High 

[  I/Olh' 

High 

j  Low 

1  High 

j  Low 

High 

j  Low 

1  High 

j  Low 

[Asked 

1  Bid 

.'M’itihi  T’.  (fc  P.  To  . 

.\rncs- Holden  Pref  . 

.10 '  i 

30 '  -2 

3034 

. 

30  G. 

30 'f. 

30'^ 

30  H 

30 

25 

30  3  i 
25 

'  30'^ 

'  30 
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Do.  Pref . 
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76“ 

. 

. 

Atlantic  Siivtar . 

26  '  n 
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24 

23*4 

23*4 

. 

23*4' ' 

Bell  1  clephone  . 

,  .  . 
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106»s 

105  ! 

Ittazilian  T.  L.  &  P  ..... 

Brompton . 

B.  C.  Fishinc . 

28’'., 

20 

20 

28 

20'.. 

20 

28 ' 
20 

00  o 

M  74 
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28'', 
20 ». 

“26“ 

“26“ 

28*4 

2832 

28*4 

28*8 
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WHAl 

\M» 

WHEIN 

I  (» 

BUY! 


sinrp  llir  iiiid<llr  llir  sinnmrr  thrrp  Iijih  h»Ti» 
«  prontmm  rjM>  in  Ihr  |>rlrr  o|'  vi'ndr 

IfonU**.  Mrdinni  and  loner  crnilo  IkxmN.  prpfeired 
and  indiiHtrial  Morks  luno  liUrwiso 

shonn  soinr  Mrrnutli  hiif  not  (o  an,>(lMtifi  likr  the 
Mime  evleiit  as  sfoirrnmenf  and  niiiniripiil  liond'«. 
•liidsinR  h.v  former  cxpenenre  v»ill  haie  Ilirir 

tiii*n  likeui^e  and  prnliahl.i  iviHtin  a  sliort  time. 


Gossip  of  the  Week 


DOM.  BRIDGE 


Me  I'olieir  tliiit  omr  the  adianre 
r'oniiMi'iK'es  the  opp<»rtiinit>  of  piir- 
rliasitif;  iiieUiniM  sntde  bonds  and 
arade  in\«'slmeiit  storks  at 
bargain  prices  is  not  likel.v  to  or- 
<nr  a.aaiii  for  seierjfT  .years.  .\r- 
rordbisly  there  Is  rverytlihift  to  tfain 
and  notliinc  to  lose  by  iovestiiic  at 


sritl.tl,  IWKST- 
.Mi:.NT  l.l'.TTKR 
Me  liaie  prepared  a 
special  letter  pud  •’•r- 
riilar  ciiioK  a  i-rrtain 
nniiiber  of  rer4»minen- 
dfttioiis  and  a  selert- 
ed  list  of  attraeliie 
iniestinents. 
fV>i7eor«rj///orac’f>py. 


I  iM  Ki.’KST  i\  sMi:i/n:i{. 

:  I 

I  Coiisoliilatril  .Mining  SniPlting  | 
i attnicicil  ijiiiie  n  little  attention, 

.  lUmmldb  N  IS 

make  its  api'parancc  la.st  week  anrl"' 
I  to-day  the  stock  ^va.s  one  of  the  ino.sl 
Public  Utility  Body  of  State  May  prominent  on  Hic  li.sl.  Tim  price! 
Regulate  Future  Stock  Dis-  has  stren-tlmned  to  around  2o.  I 
bursement  Policy  of  the  Rail-  a  <oiisiderat)Ic  tim<'  previous'' 

way.  According  to  a  Director  i’"  ‘“e  niovcmeni  Smelters  I 

-  ■'L  ^  c  r  u  neglected  on  tlie  list,  largelyi 

Of  Company  —  So  har  Has  ,•.,,.1  ,j,at  the  dividend! 

Taken  No  Action.  had  been  jiassed  and  the  metal  mar-| 

. -  kets  gave  no  promise  of  any  very, 

Considcraijlc  speculutioii  aitacnes  great  iini>rovcmeiit  in  the  situation.. 


Vhalever  Eventually  Happenr.  to 
Dividend,  Financial  Statement 
of  Enterprise  Shows  Current 
Assets  $4,169,458  in  Excess 
of  Current  Liabilities,  or  Seven 
Times  the  Amount  of  Them. 

-  I 

The  .'Street  has  not  yet  .'ullv  made' 


BeCUAIG  BROS.  &  COMPANY 

Ml  MBI  If-  Of  Itli;  MOMKKM.  SIOfK  I  XI  IIVM;!: 

Cor.  St.  rVaiKois  Xavier  A  Notre  Dame  Slrcttl 
MONTREAL 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


to  future  divifiend  policy  of  Detroit  If  is  understood,  however,  tliat  lead!  up  jts  mind  how  to  regard  the  finan- i 
fnited  Itailv.ay,  in  view  of  the  re-  and  .some  otiicr  products  of  the  com-|  cial  statement  issued  liy  Dominion  ii 
fusal  of  the  .Michigan  Pubiic  Utility  pany  have  been  .strengthening  in 'Bridge.-  '  '  !:  j 

t'ommi.ssion  to  sanction  payment  of  price  of  late  and  that  in  addition!  The  fact  that  earnings  were  less!'  i 
sifwi;  dividends  in  lieu  oi  ca>u  divi- j  thereto  wage.s  and  other  costs  of  I  than  dividend  requirenicul;-,  I.einc  P  * 
dcml  dislmrseiiK-iils.  liroductioii  arc  on  the  downgrade,  so|  .'..28  per  cent.,  as  against  the  8  }»cr|i 


■According  to  a  director,  future  di-  that  the  pro.s|)cet.s  for  profits  are'  cent,  dividend  douhtles.s  liad  mucli 


.T  embers 

Toronto  Stock 
Montreal  3toc': 


Exchange 

Exchange 


r.ilitied  till  act. oil  and  the  dividend 
w,i.s  paid.  A  similar  iiaviiient  in  stock 
was  ordcri  d,  payalde  Scpli  luher  Isl 
and  !)•  I  enitici-  D-|,  |,iit  (  oiumi.ssion 
refined  lo  ralify  eiliicr  payment. 

I.’egiilnie  Boiiil  Is.'lie--. 


to  do  with  creating  the  .somewhat 


elimng  tendency  and  previoii :  to  thej 
app-arance  of  the  latemeni  had  fall-! 
f  ii  lo  a  new  iow  record  of  ■ItJ’.i-.  tlmsi 


vidciid  policy  is  dependent  to  a.  large  eonstderahl.v  lirigliter.  •  to  do  with  creating  the  .somewhat  iin- 

c.Nlcnt  on  ihe  action  o.’  the  Cornmis-  On  the  Street  tlie  statemiiit  is,  fuvoi'a.lilc  ini|»re.ssioii  in  many  ((iiar- 

l  ion.  I  le  d(  eliiicd  to  make  any  .state-  lieard  that  Ih"  comiiany  lias  made  I  tcr.s  concernin';  tlie  .stutenient. 

iiT-'iii  or  prediction  as  to  (iiiiire  jioi- ;  quite  a  marked  improvement  in  its  Another  faeior  was  no  doubt  found  I 
ic.v.  Di leetor;.  will  meet  late  Ihi.s  hank  loan  iieiit,  having  reduced  its  in  the  cireuinrtanco  that  the  co,i-| 

motiih  or  early  in  Keliruarv  lo  dis-  indebtedness  materially  during  the  pany’s  stock  ha.s  been  .showing  a  do-i 

ciis.s  tlie  dividend  for  Ihe  tir.st  quur-  year.  ,  eliiting  tendency  and  previou  !  lo  the| 

ter  of  I!,i22,  vvhidi  tall-  duo  on  .March  -  '  app-arance  of  the  latemeni  hud  fall- ! 

h  t.  .MM  l,.\l|{  ‘TJI’."  f  ii  lo  a  new  low  record  of  .'AP/-.  Uitisi 

.iunc  21st  quarterly  dividend  was  a;  vo,.k._  .Sinclair  Consolidated  ‘  C'wpre.ssioii  o'-  i.jipn- 

2fi  p.e.  mock  paymcnl,  iii  place  of  the  heiisioii  regarding  the  situafon  and 

usual  r-i  in  ea  .h.  The  '  market  ;c||ing  around  Cl,  al  which  '"'"f'  •'■•^IHcially  legyrding  Cie  pr.is- 

r.iiified  til.  act.oii  and  Ihe  "  <’"'1 :  j,  |  ""  ‘’ontinualioii  of  Ihe  di- 

wa.s  paid.  A  similar  iiaviiient  iii  stock  \  vidend  at  the  8  per  cent,  rale,  wliich 

was  order,  d.  jiayable  Scpli  mher  I  si  '  '  Sinclair  was  selling  around  ,  "'f'  annual  iiioeliiig  Ihi  '  week, 

and  1).  ,  ember  Id,  l.iit  .  ommi.ssion  ,  ,  reccnily.  lips  were  sen!  broadcast  1 

refined  lo  ralify  cHiicr  paviiieiit.  then-  was  going  to  be  a  big  iip-l  I'lnorHble  i'eafiircs, 

l.’egiilale  Boml  Is.'iie-'.  ward  niovemeiil.  -I'lic  tip  never  iiii'':e|  1  nespcfi  iv  e  of  wlial  Ihe  near  fu- 


McDougall  &  Cowans 

Members  of  f  Montreal  Stpek  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


21  JORDAN  STREET 


TORONTO 


1  icier  1  lie  .Micliigan  law.  the  [tiliiy  good. 


I  lure  may  bring  forlli  uilli  rtai 


JOHNSTON  -■’WARD 


1(1  nrni.-'sinn  ha;  power  to  rcgiilalel  Heimi : of  a  cdiaiige  in  contred  ha,\ e  ihe  company  s  iiidii.-try.  it  i.-  well  lo 

end; .  ioii>  of  securities  or  other  <,lili-!hcen  cui  i'cni.  for  some  time  past,  hut  draw  atteniioii  to  some  iinusualli  fa- 

'-'.iti'iiis  \vii|i  ,T  maluiit.v  date  of  12  these  rumor  lack  official  confirma-  vorofcle  features  in  the  .'inancjal 

moiilln  or  loii'.-er.  Il  lia  ;  no  power  tion.  statement. 

lo  rcgulale  la  h  oi  si  ripl  duidends.  -  in  cash  a  lone.  I  In- .oinpa  n  v  hns.tl.- 

.\  siacli  oaMiieril  come';  iiinler  the  sIM.IM.  01-  Unil,.  o2:;.;il2  at  itcciniol  the  y;-ar,  Oi  to 

law  i  nvi  ring  issue;  oi  new  •;cciirttie~.  ■  ,,,.l  .Selliu"  of  larie  dc-  "s  against  it;;  entire  ciiri.  n. 


I  no  M  il  I  . M, 
I  'I'  O  II  O  V  T  1 


i\  i;M  ie4MM-; 
s'l'iM  i\  l••,.\l  ii.v.M.i; 


to  rc.gidale  ca  h  oi'  si  ripl  du  nle.-ids 
.\  siacli  n.i iiieril  come';  iiinler  thi 
law  cnvcriiig  issue;  oi  new  •■,cciiritie~ 
J-lie  I  iililv  1  onimisfum  so  !ar  ha; 
lakcii  no  di'iiiiilo  slaiid  on  .lie  idoeii 
djvid.  inl  qm  lion.  11  c  hclievedlhi 
ina'Icr  i.-;  ilill  inicl.  r  ilisc'issain.  I  In 


•s!  j,MM.  01  i;nn  . 


Head  Offiee:  -  171  Sf.  .lame.s  Street 

MO.MKI.M,,  DM,. 


IIM  II  A\,  N.S. 
Mill!  IIKOOM, 


•Him  lo.N,  \  II. 

t.1  .  .lOl.'.N,  N.ll. 


Ihri-i  I  I!  nr  (  (.iiiiri  Umi 


M  DSW,  N.S. 

SI.  .IOir>’,s,  Nl'l.l) 


conleni  Hill  i,;  llial  ilieic  hav-  l.een 
addition  ;  I'l  lapilal  ac soiril  lo  olf 
i;;;;iiitig  o.'  addil,io,i;il  s^ciir.lics.  ,vri  ,,„ictiid<  on  Ihe  pari  ol  slock  ho'der.s !  '''•n'  as.sils.  iln  c  •>  1,1  !.‘,S  mj 

preiicrlv  vahi.itioiis  a;c  paiyiim  a  |,|,,,iher  of  oihcr  railroad.s.  .Most I  c.vce.ss  of  <  iirrcnl  liahili'ics.  or  ap  j 

large  par,  i 'i  Ih"  iiCLOiial  nm.-,  wMli  „f  Ih-e  inlercsl';  falls  on  lanilar,.  and  '  l''■«■'il>Ialelv  seven  limes  the  ciii  rciil  j 
Dririiil  miiiiimpai  .■nilliorilic  .  it  is  |,|  piiinaiv  iriicrc;.l  ha.s'heen|  I iildl il 'es, 

fell  llial  aiilliori/.alioii  of  Iln  addi-  „f  coiii  -  e  and  was  earned  liy  a  |  I f  mii.s;  he  admil led  liial  tlii.;  Is  a n  ■ 

lional  :;'oc',  migh!  be  i  ,  ued  as  .  |  m.ngili  in  I'i21  j  c\ee)ifi.)nally  geo.!  liquid  .shovv'.iig 

an  adm  "m  I’la:  properl  ics  liave  a  ■  -.ir  inercHse  in  Iraffie  and  one  vvhicli  i.s  iioi  iikelv  to  In  dii- 


•ciii  iiie  -.  -.ork.  Selling  of  Krie,  .|r- I  I  ' ' .  as  a-ja  nisi  its  eiil  ire  cii  ri  .  n. 

,  !ar  has  cloved  a  ilireitor  of  (he  coinpaiiy, '  lifil'ililic.s  of  *i.!iJ.iiKX.  I  hn  it  h  nl 
In-  .doi.ic  ,.,,iii(|  1)1)1  I."  based  on  anything  more  .'  Uflicicnl  to  I'l.iiidaie  all  its  cun;’!ii 
li  ved  III!  serious  ih:,ii  an  apprelieiision  con- j  I  iin  hid  i:;:  pro'.  ;.;;(m  lor 

am.  I  111  i  cf  I'))))));  ii,e  company  ';  operaliiig  in  la!»"si,  ami  pci-  cent,  in  evee; 


111., I  , hill  ha,-  bun  no  (i,,,  i-j,.,  ,  „j,;  moullis  this  year,  a  nd , 

.  <ipii,il  ,1.  (Ml  II  lo  olfsit  |  j  ;i  similar  ground  for  ilis-'  lakiir 


into  ( (III  •i.|"i-,iij' 


THE  COPPER  INDUSTRY  & 
COPPER  STOCKS 

All  Analysis 

STATUS  and  PROSPECTS  of  the  Industry,  with 
COMPLETE  STATISTICAL  TABLE 
of  the  Leading  Copper  Producers 
Shonhit!;  F.ijxht-\ear  Recorri,  1913  to  1920 

The  Copper  Stocks  at  a  Glance 

Si’Hl  on  Request  Ask  for  G  17 

Stocks  and  Bonds — Established  191S 
288  .SI.  .lames  St..  MoiUrcal  -  i  Bettor  St..  New  York 


ij.  H  e  rccoiiintcnd  the  purchase  of  Ml 

Canada  Bread  Seeiirilie.s  p 

DDNCAjNSDN,  »0\V  &  CO.  I 

vroi  i\  .\M»  taiMi  niioMais  It 

Mi-iiiIm-.s  liiMinlo  ;-,l«<-k  lAdraiK''.  .Moafrciil  slork  l.s.luin-c  »! 

Ill  ,lor.h.n  Sli-..,.i  si'rp,,)  ,  RS 

I0l>0'-.'io  llii-.'il  |•^i^llll•  \V  in-s  I,.  VIonIri'iil  il.V.M  I  I.TON .  HI 


v.'iliic  ill  CMC.  ',  ol  llicir  prc.iciu  capi- I 

1.a  1  i/.a  I  ion .  ;  m'om,;) 

'•'he  co;i,iiaii:.  i:;  I'.diicing  il  ;  lloal-i  ju 
ill’.;  dcl-i  end  willi  inc  proceed  of  the  ( 
sab  of  2,S  miles  of  ils  propcrlic  ;.  pm  ■  ipj,, 
clia.si  !  by  Ihc  cil;  lor  .>2.2.l7.o.io,  will  cj,  j-e  i 
elimiiialc  ii  cni  irclv .  ( )i  i  he  !i"o  nii  lew  ■ 
of  liacka.';!'  owned  |e.  |)l•t^Oll  l  iiihd.' 
ai’or.iNinntelv  rioo  mile  are  willim 
til'  ei(V  limit  .  The  lalain.'  are 
inirr  III., an  I  nc.-,  which  .n'c  m.il  in 
.'.oi'.ed  in  the  iirc'i.-iii,  i  iuii  rov  civ.v  ; 
over  fi-anclhs  ' ;. 


Iraffie,  and  one  which  iioi  iilielj  to  In 


:  |i  hill  moderate,  operating |  inieaKd  l»> 

■'111  a  re.i.soiiaole  redmtion! 

),r,('  .slioilld  I  c  able  to. 
sliov.  Ill',  in  first  six  monlbs  |  oi/itu  h 

sarthal  wall  eiiaiileil  Intake;  mp,,, 
all  lU,  |■oc|llir^'lll(■ill'  iie.\l  I'uno'-'- 

i  I'-l.M'd  asset 

-  j  I  )j,  V 

I  nrz:  MniiiiT  I  l.oaiis  lo  I  ;i 


icated  bv  verv  maiiv  eouccriis. 

a  share. 

The  hook  value  ol  Ihe  eonipaiiv  s 
Dck  on  <hc  h  i: oi  lue  latest  ;;iat(- 
enl  work;-,  oai  approximately  as 


COMPLETE  MOUNT 
ROYAL  HOTEL  1922 


.\dd  .Net  currcii!  a:;se?- 


8  lo:!2!.'.:; 
2  :;ii7.o.'.s 
i.id.i  7u 

.T  r,.!i:'i,i;'- 1  ' 
l.iii'l.i.'S. 


PAY  $20,000,000  IN 
OlVID’S  THIS  MONTH 


n  c,  I  ;n,.i  Ic  (if  I  tic  (liv  ideiid  ; 
iiilri-','  I  di.'  hnr.  rmc’ils  mail,'  In  (" 
ail  diir'ii;-;  Iasi  week  ;■  .t  i  t  .."lOo.ofi 
l>;  arrivi'i-;  al  the  esiimale,  ‘lie 


^  rv.-vri  iM  ;  Accor, ling  lo  I  ’raiik  A.  Dud  ley,  j -•'ga  in -t  common  slock. ...  .t  lo.iitl.',.  I :!!» 

'  UDO  l‘resid('n;  ol  Ihc  l.niied  llotel.s,  whol  -i  Ih"  coiumoii  stock  issue  of  in.  ' 

alilv-iiTii  I  week  In  .Montreal,  accoin- |  ‘ 'nnpa n.'  amomiis  lo  Si;..")Oo.oiin.  ili" 

I  HiA  MOiBn  '  •  Bockvvcll.  aisnm  mentioned  above  as  applicuhl. 

lyilv#  «*V  II  II  |i,p  ((Mupany.  'Ihe  .Mount  j  against  ibis  is  ihe  eiiuivakmt  of  ap- 

Itoyal  lloiel  will  he  coiii|deied  before  proxiinalely  .5lil."i  a  share, 
liic  dividend  and  ■  ) -lu-is-p  ;,s  coii.st  riiet  ion  I  Dr,  repri'seiil  iig  tlie  iiuitli'r  othci- 

’ils  mail,'  III  I'ati- '  ^^urk  is  c.onceriii’d.  i  wise,  if  iln-  enlire  invcstmcnl;  i.i 

I'  I  *  i  I  ..lOo.ofia.  ,  "  i  ievY>|>)piiteiil are  :;oing  forw  ard  i  oilier  com  panic;;,  aiiioiinting  lo  ;f2 

■  esiimale,  ‘ h"  ''I ■  j  i-;, ly _  I 'oiiiida! ion  worli  i.s  com- (  . .o.'itl.  were  dcdiicied  a  iiaiancc  (>1 


Kill, I'l  l  i:.  .Mai  Duugall 


ac D 0 u g a  1 1  &  i\l  a c  1)  ou al i 

iMcnihci.,  ol  the  Monlica!  .'■jlock  Exchange) 

TO;  NOdKi:  DA.Mi:  .STRKEI  \Vi:?9T 

'I  clcplioiic  -Main  2.7) 


rk  ,.s  linislied. 


NAME  PRESIDENT 

MAPLE  LEAF  GO. 


PA  FRICK  DONNELI.Y  &  CO. 

I'inaiuiul  lirokcrs 


lL,y  Si.  .lames  Street 


montri;a!. 


I.iit  v.i's  III. id,'  I"  iiiclmie  !c';i  ;'uc)i  si  luei  n  ra  I  work  ' 

pa;  iiici>l  a:;  mi;;iit  i  oaiaiiiiiid;.  b'-e\.  )i,.oju  i-iso,  11  i.;  diftieuli 

II,  (  am  ilian  pimiliioldors  .  s.:,v  m  the  moiiicn:  when  the  -ii 
ami  .'.il  l r.'l.cid  .  hill.  I  '.vill  be  read;  lor  i.iicsls, 

Onl.v  s.ic.-h  |>|- 'luimnl  (-,a:'|)aiiie;  ^  he  long  a  ft  ei  const  ruci 

wire  im  liidcd  in  Ihc  <■  li,a;ii(.'  iiPd  ,.s  linislied,’' 

companies  :  Uc!i  .is  llio;"  -.'tiose  _ _  _  , 

i::";::..::;  ■:  PRESIDENT 

stcii’k.s  Uj)Oli  Witi'li  (juol.tl.oils  ,i,e  "(IJI I  I  M  r*  e\ 

ruriiished  bv  brokerage  Incncs.  Of!  ImAi  LE  LlAi  Cl 

llecc  ;sily,  lliere  would,  t’.icri'f.il  e,  hi- 

omillcda  la rge  n iimlier  of  com|ia iiie- ;  ...  .  . 

making  Hi. iiihuiion,;  diifim;  l  he,  wee..  ■'  '"‘"nl-.  Imporlam  ai.i.oiuime: 

.  nd  ihe.-e  wm.I.I  doiiblless  more  than  ■--"‘•le*’' "-di  >  'he  adin.nist 
offset  ai.v  navn-rnts  whieh  -...mro , '""'"o  '  " 
wnmfnli;  iiidud.ci.  Koiiowiiig  is  Iku.v .  v,  ere  iiiade  this  v.  eek.  .Ian 
■  ,  .'tewari,  ol  Winnipeg,  chairman 

Div  n  ibl  I'lv  ■  '  unadiaii  Wheal  Boanl.  in  1!) 

-  I  '^l  '  ■■  5  St'OOiio  '“‘'"'los  pre.sident  in  siieccssioii 

•b!  iriisi  com|'anies.'ea' ■  !  !  !  I  .iipiMMio !  '  !'-■  Sir  Douglas  (-am,  ron.  .1. 

puhlic  nliiitv  comcaiiie-;.  7.'A)()o  "  (‘"-''ctor  of  the  eompa 

„i  indu;  trials  ...  .  . . g.iUsii.oua  dime  years  and  a  long  a.-.soeii 


l>lc‘e.!  and  the  si .  net nral  work  vv  ill : -^k.gaS.o.So  would  remain  ag'ainsi  lii. 
soon  begin  to  rise,  11  i.;  diflienli  lolc'immon  idoeii.  Tins  in  its.  It  p;  the 
s.n.v  a!  the  moiiicn:  when  the  -iievv  equivalent  o,  .812!'  a  share.  i 

hoh  I  '.vill  hi'  read’  lor  i.iicsis,  lint!  There  is  miicli  in  lh(>  ahov.  from 


Il  V,  ill  not  be  long  afli'i  const riici Ion  vvliiih  sharc'lio!d"r.;  may  draw 


I'oi'onio.  Imiiorlan;  aiiiioini  meiii.s  ^ 
.'oiiiieetion  with  the  administra- 


fort.  The  eompatiy  is  maintaining 
itself  in  an  except iuiiallv  strong  pu- 
sibon.  If  now  iiiaiiiiiactuies  a  wide 
range  of  iirodncts  and  there  is  every 
reason  to  iliiiik  tliai  tlie  situa’ioii  w  111 
lend  (o  improve  h.-realier,  ev.n 
though  I '122  may  not  wit  ness  a'l 
marked  a  l  ei  overy  in  bii.siiie.ss  as.  I.iy 
more  optimistic  predief.  ,.  I 


The  Bki(;ht  Outlook 
f’oB  The  Gold  Stocks — 

Bill-  of  fill  biggest  tiolil  Booms  ever  ivitnessed  is  just 
getting'  iiiiilcr  iviiv.  Those  vvlio  kt'e|»  posted  will  lie 
ill  a  position  lo  iirofit  iiiaferiHlI.v.  Aeeiirate  know¬ 
ledge  will  he  the  ileeiding  I'netor. 

Ue  ciii!  iissisl  voii  liv  plaeing  a  eopj  of  oiir  “Investors 
Bulletin”  before  yon,  eaeh  week.  if  gives  I’irsl  hand 
iiiforiiiatioii  eoneeriiing  Hie  North  <  onntry. 

Voii  will  also  he  iiifereslevi  in  oiir  I’lirehase  Ineonie 
I’hiii,  ill!  nni<|iie  nietliod  of  piirehasing  securities. 

Why  not  send  for  a  copy  of  onr  “BnHefiii”,  and  let  us 
outline  our  plnii  to  yqii,  without  ohiigation  I 

Simons,  Acnew  &  Co. 

MKMBKKS  STANUAKD  STOt  K  E.\(  H.VNtJE 

.McKINNON  HI  II,DING  -  ,  TORONTO 


We  hav/e  just  published  a  small  booklet 

“The  Price  of  Gold” 


A  copy 


lion  cif  the  .Miiide  l.eaf  Milling  I'om- 
)iany,  were  made  tliis  week.  .lames 
.-^tcwnri,  nf  Winnipeg,  chairman  of 
lii.  I  anadian  Wliral  Board,  in  I'llli, 
1.1(1  (imes  pre.sident  in  succession  to 


liarker.  a  dir.'ctor  of  the  company 
f.ii'  some  years  and  a  long  a.-sociatc 


RIORDON  REDUCES 
BANK  OBLIGATIONS 


I'o;  (Hilo.  .More  nu  oiirii^inj;  ni^ws  | 
is  luMicl  VC  iTVi;cir(liu-  iht*  position  i 


m:m:i{,u, 'MirtiBs  . ..bno.ono 

I'A.SS  imilM'M*.  Inlm-esl  jiaid  l,v  l.'i  cos .  !i,ii|i|).iiiiil 

.Vcv',  V.ir!;.  Dircci-iis  of  Ccncrall  - 


V3QSSEIJW 

is.ir lA’JtCOS  |,'it)l<7l»EAl.  STOCK  CggllkKCI- 

~r~ , 

Invfsliiieiil 

Sniornialiosi 

Statistics.  Earninpis, 
Dividends  f’.nd  Grr- 
cra!  Currciii  Infonra- 
tion,  etc.,  on  any  litteci 
and  m  os  t  unlisted 
stocks,  can  be  Furitish- 
o(^  you  by  us  withotit 
any  obfiv;.iti<jn. 

Send  us  a  list  of  the 
stocks  on  v/htch  you 
require  information. 

Our  fyles  are  up  io 
date  ,'vad  our  Statisti¬ 
cal  Dcpavt'nent  is  con¬ 
tinually  al  your  ser- 


HY5  HOTRE  D/Wll- STRi-l-T.W 
ivt\7/\'TR1:AS. 


.Vcv',  V.ir!;.  Dircci-iis  of  Ccncral 
Moloi  -  I 'iirporalion  have  pa^se.l  tno 
<|uarlciiy  dividend  of  2,7c  .-i  ;;h;'rc 
on  lommoii  slock  due  at  (his  time, 
lic.giilar  qin'ricrlv  (iivideiids  o. 


T.it;  I  payments  dur'ng  the 

v-('('k  . g  I  1. .7110.1  n.) 

'111'.'  pro;  abil'.ues  arc  that  Ilu's.’ 
p-r  ire’its  w  >li  Ic  nu  tensed  to  l.ie 


Sl.-'iii  ;i  share  on  tlie  pi •■ferred,  .‘!;i..7(i  vicind'  ol  r-2ii.(mii.h0'i  lietore  the 
a  aliai'c  on  the  (I  fi.c.  d.'lientiirc  niid  '  clo.-e  ol  tl'c  inoiith  bv  many  luidi- 


''1.1.7  a  share  (III  7  p.c.  dcbonliirc  were'  iioiial  jiavnienl  ;  i  laoc  diii.iig  liie  re- 
dccliircd.  payable  I’cbruary  1  In  stock;  ;  mamuig  three  w  eeks, 
oi  reor.l  .laniiary  II.  !  - 

I’K  .'-eni  no  par  value  cmnimm  slock  '  CTrm  RirSOrD  CTflPI/ 

placed  oil  a  casli  and  siocK  dividend  O  I  UlL  w  1  Uul\ 

transfer  proceedin 

eas-:  ;iud  (C’c-rorl  i.  I  li  of  a  shale  in  I  _ 

Slock.  In  December.  ifl2(i,  stock  di- 1  ...  ,  ,,  , 

Vi.i.md;  vver,’  discoiit, lined  I  ..  •  V  M <"  '.•>«'  1"’'^'' 

In  eonnee-ion  will,. he  omission  of  ‘  '’‘‘T,.  r 


ol  the  late  Iledley  .Shaw,  succeeds!'’!  !•"'  Bi.ir.lon  I'omiiany.  Siiue  iliC' 
Mr.  Shaw  as  v  iee-iu  esident.  t.nrne  M''’'’l"niiix  of  ibe  mills  at  Kipaw  a  and 
(airieron,  of  \  aneonvpr.  was  elected  |  Daw  kc.-lnn  y  there  seems  to  hav<'| 
a  diioetor.  fiMiiig  the  .“eeond  vacancy!  heen  a  steady  Iran  ;lalion  of  llie  coni- 
!  on  ilie  lioard.  Iiany’s  raw  ma.ter  als  in;o  a  mark.",- 

'I’lie  Maple  Leaf  is  rr|iort('d  to  have;)*!’'''  prodiut. 

Iieen  enjoying  a  iirosiieroiis  husiness!  "  if)  -'')*''!  '!’•*'  'I’l'  ron!),any's  iii- 
for  the  jiasl  two  or  three  montiis.j '•<''’tO'!>"'s.s  to  hanks  has  lieeii  icducrd 
vviiii  a  good  demand  for  fimir.  liotlD'’.'  o'''*'  •')l.i'0i'.i’i'i>  in  ilie  last  s.\ 
al  liome  and  abroad.  'I’lie  eompany  I 'Woi'D'’*- )’>*''  ri'diK  iioii  is  now  go- 
ha;;  H  capacity  of  22.0110  liarrels  ii !  in.g  on  al  Ihi  r.ite  of  ov  er  .f2f  o.ooo  jier 
•  day  .  tlie  largest  unit  being  at  I’orl  |  '’*'>'’'!*■  "  *’'  )*!')'•  D»"  '■*'■  nnu'o- 

roiliorne,  with  a  cai.aeiiy  of  t .3,000  j  I'artiiriiig  of  the  wood  into  sulphite  is 
1  hanels.  heiii.c  rar'.'ied  on  at  a  small  iiroit,  '(o 

i  -  that  the  company  s  position  lliioiigii 

Vri.VNT!!'  SEG  VK  !  pal.iemc  and  economy  is  steadily  iin- 

!  fi  A.s  Ti  ll m;im  Oil m; II. i _ _ 

l!  is  reported  that  Atlantic  Si;g;M''  ,,  ,  •rrvMATinbi 

,  Kcbiiiag:  C'oii'pany  lias  lieon  I  TKACTIduI 


Tells  why  we  recommend  sound  gold  stocks, 
will  be  niiiiled  free  to  any  address  upon  request. 

I  iMiMilt  II'  hefnre  yon  huy 
gold  'Ibck',  ipil  affervvjinl''. 


A.  £.  Osier  &  Company 

E'tahij'iicil  l>s(;. 

7  MELINDA  STREET  .  :  COR.  JORDAN 
TORONTO,  ONT. 


The  Gold 
Stocks — 


Chile 


t  .  .S  I  I  I  I,  l»IHM’ 


BEST  YEAR  IN  1821 


It  i.s  ruated  in  goon  quariprs  that 
Illinois  Traction  will  rcpa.i  liio  liesi 


. .  •  o*-'  ■i'„,.,mto.-  .Memhers  oni.e  bo.od  of' '‘a-'’  ar.m.ing  I  II  I  IWII  ^  |KU^Ii;^ 

\  1.1.  ,id;  vvci dl,;c(mliiiiied.  (  n,;.:,,!,  rmnii-c  ■gteel '  'ai'RO  amount  of  sugar  and  has  ,e-  ilioii/gl^j  i 

111  counec'inii  w  illi  Ilie  omission  of  '  ■  ‘uieetin  -  T,,.  '’'  '’"y  i-CPi' <'cl  PM’"*  )  oi  drr.s  for  7.-  BEST  YEAR  IN  1Q21 

I  ''Tl  i  '  ;  i  .  1  •  1  iloioiness  was  iraiisaeied.  ami  the  PP*>'''-)''ly  n>idei.;|.,.),l  ihai  j  ,  -y - 

J  Ills  ,1.11.111  IS  l.elievcd  to  lie  111  Ilie  .  ..  .1,,.  i,„p,,;n-v  I  "’'ar"'***'  I’-''’""*'’*' "f  f’a*' compaii  v  D  isolated  in  goon  (luarfer.s  llial 

I  lies!  iiileresis  of  the  corpora.iou  lerecl  \  i(  e-.n e‘ id.’nt  i  "'-'ding  to  improve.  '  Illinois  Traction  will  repm  i  iho  hes. 

,.;  d(  ;;|giu  .1  ruii  only  to  si  lengllicii  po-  '  '  ’  ,,,3, |  „  lio  presided  '''ff’D  is  iiild;  r  way  t.)  fniiil  '.he  ^  :> '')**'  i"  ''■■)  biftory  in  l!i2l,  and  veil 

.mow  o!  Ihe  C(ii  |ini  ation  itself  hut  meetiii"  that '  the  )'ti'l  il  loe  1  "'"''y  •■=>"’"  )'  ’'"‘'■I'!*'"  '’f  I'!-'’'’'"-"'’''- 

also  t.i  loaiuiaiii  the  iuvf'.slme.it  inanagement  can  ,s,irc.'.,'d  in  .getting  J  . 'nie  l.cttrrmriit  in  the  company  .- 

aetc,  (It  It;;  debenture  and  iirelcrr.  (I  j,,,,  j„  „ . y|,,|  u„ti|  I'o'  '’aw  sug.nr  creditoi  s  lo  acee|)l  1  Dnaueia'  position  is  reflected  m  me 

i  '.‘,,0  deflated  ‘"ill  both  tlie  steel  I  ''"■""d.Ot.lO  of  ten  or  firt.'en  year  bomi.s.  j  sirmigil;  of  both  Illinois  preferred 

-  !;,nd  <oal  divisions',  it  was  not  ex-  Do'  company-s  financial  posifi.iii  will  and  common  stocks  durin.g  the  past 

I  .  .Sl  i;i:i,  DIBM’  pecle.l  that  liiisiness  would  be  very  I  )*'  once  relieved  of  all  pressure.  week  or  so. 

LAIB.ESA  .SE\SI»\  VL.‘ bii;.U.  ‘  '"■’•"’fSa  of  the  company  are  .in-,  - 

.\cvv  V.Hl  .In, vii.  .VIeDougall  said  thal  Die  trail.-;- 1 to  have  beeiiiinite  satis., ic- 1  ,\NM  .VI,  M  ELTINt.S. 

.^leel  siibsi.Vi-ii  ies  liou  .oon.,.,,  ‘  ’  fer  of  stock  in  the  old  companies  for  *ts  stock  of,  q-|)p  annuni  general  inerting  of 

tween '10  n  (•  ■11. it  >-  !  1  .'.*^1  tbc  seeiinlies  of  the  mer.geu'  eor-  '*'f‘'  priced  siig.u  was  niSiKisi^d  "I-  shareholders  of  iho  Shaw  inlgi’.n  Water 

iiiu  tiriii  ..  1!  ...4  '-V'  !  tmralion  is  prut  oodin.^  stt'adily.  and  ap.sPi  r  that  thr  turn  in  tlu^i  j>oavpi*  (  oinpanv  will  bo  held  at  the 


iURNEH, 

WORTEOliS 

1  SiCO. 

STOCK&BOND 

BROKERS. 

MOHmeAl  ^rocfc  fXCHAMk 

l7.5fJ0HN5rRfET.  MONTREAL 

TCLEPHONC  MAIN  83aV6 


.\evv  York.  Operations  of  r.  s.  1  .  J"  , 

Steel  s.ibsidiaiies  now  average  he-  "i" '"o 
|tv..'cn  111  p.<-.  am!  .7  p.e.,  l.igol  pr;,- 1  “I  th 

'iU'  tioi.  Iiein-g  about  iu  p.c!,  while ' P'""'';'!"' 
turnace  operations  exceed  1.3  p.e  At  j' 

hegiiiiiiii.g  of  Dcc.'inlier,  I'.  S.  Sleet !  **‘'-ead.'  been  exd 

w.as  oiH-ratiiig  52  PC.  '  i  iM  niT  ToM'Te  II 

^Oerliiie  in  operatioiis  from  hi,gli  of  I  OX  'hll 

.5.1  p.c.,  till'  mid. He  of  Novemiicr.  is,  ,,  . . 

latgely  seasomil.  It  is  tiiilikelv  that  Toll'’""'.-  * 

lirodticlioii  will  |,c  much  in'-rpa-sed  ''’'’7'" 

ibe'ore  .March,  when  spring  deinapd  |  ' 

I  is  expected  to  dev  elop.  l'rane«-(  anad.en  has 

l-.S.  Sleel-s  unfilled  loi.iiage  state- ! ’.  '"'’T-'T  nT'i"  m", 
iiieiit  for  December  is  likely  to  show'  'V  , 


ANM  VI,  MEI  TINt  S. 

The  annuni  general  inerting  of 
shareholders  of  ihe  Shaw  ini g an  M  ater 
&  Power  |■omI)any  will  lie  held  at  thc 


cenl.  of  tile  old  .slock  |  "J  **  affaiis  ceme  last  Angipsl.  (),(,  (  oinpany.  Power 


lias  already  lieeu  exchanged.  ‘  '  '  Ihiilding.  MoTitreal.  on  ruei-nlay.  Feb- 

- - - : -  II  VISE  I’.VR  V  VLl  L  riiarv  21si,  at  o'clock.  | 

(  BUMT  I  OX'IEB  I  (  ON.Sl  MEK  (TVS  .ST(M  K.  The  annual  general  iiieetin.g  of 

.V  pro  IN '1. VI  EM'S.  I  Toronto.  .Notice  is  given  to  share- ' ’shareholders  of  Ihe  .Montreal  'i'nist 
I’ollowiiig  the  reiirenienl  ot  tiie  1  holders  of  ''onsiimers'  Ga.s  I'ompany  Pompany  will  lie  licld  on,  Tuesday, 
general  mami.ger.  the  board  of  man-  tliat  Ilie  liar  value  of  Ihe  e,om|i;;iiy's j  .fan.  17th.  al  12  iinon.  in  the  Board 
tigement  of  the  Credit  I'oiicier  stork  has  been  raised  to  $100  from  Hfuii.  'M'  'he  Royal  Bank  of  Caiuula, 
I'raneo-Canadien  litis  tippoiiited  to  .<.30,  Two  old  shares  will  be  exe'aang-  117  St.  .lames  Street. 


f  S  Steel's  unfilled  t(.mi-i"e-;t  ite  of  joint  managers.  Thonup  p,,.  npv  share  and  iho.se  who 

i.ient'mr  December  is  liUelv"to  show’ '  .  lor-  have  broken  lots  are  advised  to  oven 

some  d.'crease  in  orders' 011  hand  ""'I  i**'-!’'''--;  up  either  by  buying  or  selling  before 

pos  -ibly  lOO.Ont)  tons  or  more.  ,v':  ^  h;’  February  5rd. 

number  of  orders  were  taken  in  ilie,i”‘'\'  - 


last  week  or  so.  but  much  of  this  ton- I  r’"',  assistant  mom.ger  .1.  'riieo. 
..age  was  entered  in  the  hooks  I  heclere,  formerly  general  secretary, 
.lanunry  liustnoss.  } 

Dll  November  ,70lh,  I'.S.  Steel  re-j  (•.  T.  EABMNGS. 

ported  niifiiled  orders  of  1.230. 712,  Grand  I'rnnk  Railway  ciirningr- 
ton.'-.  If  D(;;cember  showing  is  in  line;  week  to  .lanuary  7tli: 

with  present  estimates,  ihe  Idg  com-!  1922  . $1.12!i, 

pany  will  go  into  the  new  yi-nr  willi  |. Same  period  1921  .  1.979, 

something  iiiore  than  I.OOii.ddd  tons]  - - - 


l  .l’.B  EVBMNGs.  | 

Return  of  traffic  earnings  from  I 
.lanuary  st  to  .fan nary  7tli;  I 

1922  . .$2210.000' 

Same  period  1921  . H, 308.000  I 


business  Imoked, 


.1.  11,00.  (  j  ii  y  CANE  ('KOI*  Same  period  1921  . H.SOS.OOO  I 

I  H.VS  BH.  riiOEIT.  - 

j  'I’iie  annual  report  of  Cuba  Cane  Decrease  . $  877,000} 

I  Sugar  Corpor-.vtion,  for  the  year  end-  •  ■  " — - - -  ' 

iiings  for '  oil  itcptember  eOtli  last  shows  a  net  U.r.B.  EABMN'GS.  I 

,  h'.s;;  of  $12,001,300.  after  providing  Gross  earnings  of  C.P.R.  fm-  first' 

1.12!). 337  I  for  interest,  taxes  paid  an  I  re.sfrvesj  week  of  .lanuary  amounted  to  $2,120.-! 

1 .9  7X,.l  4 1  I  iiopri'ciation.  000.  a  decrease  of  $877,000  or  20.33; 

‘ -  I'his  compares  with  a  surplii.-;  of  p.e..  as  comparctl  with  corresiiond- i 


.8  .329.11)1 '  iisAci, 131  in  l;'20. 


Having  ill  iiiiml  ilic 
'pecial  iiiK'i'c-.l  lli.it 
is  being  'li.ivvii  ill 
the  ssciiriti  ■'  i.i’  vnri- 
oil'  iciiiliiig  t'anailiaii 
(•old  Slock',  vve  have 
prepared  a  'pcciai 
ciriiilar.  dealing  in 
detail  with  the  c\- 
paii'loii  and  outlook 
for  l!)2'2.  VV  (•  would 
he  plea'Cil  lo  ni.-'ii  a 
copy  to  iiifcrc'lcd 
parlies  wllliout  co't. 
Scud  for  a  copy  to¬ 
day. 


Bongard  &  Co. 

71  Bay  St.,  Toronto 


tree  to 

f  5i\!ncu !  Investors 

METMODS  Q-y 

U  original  Book- 
!  ;  [  lot.  now  in  its 

!  third  priniiiig  and 
!  hi  !  full  of  helpful  and 

“  in;;ti  iictiv  e  infor- 

;  iiPilion  for  the  in- 

,  !!  vestor.  sent  free 

_ _ on  request  for 

SEXSMITH  &  CO. 

1 7trcs)7t’rvt  Seciirilfs 

,  107  Liberty  Street,  New  York/y 


j  in.g  week  year  as<‘- 


The  Largest 
Copper  \line 
In  the  World 

I  in  ri  aMjiiN  why  t  Ink  t'opper 
siuiiild  1).  ronsidorod  by  investors 
ar  rips  tiiiK  are  given  in  our 
special  analysi.s. 


E.D.DIEK&CO. 

,s.„a.  -  Hon.!)  -  (J.ao, 


r-.:: 


What  Is  the  Next  Move  7 
Up  or  Down  ? 

Kir,  xiakki:t  imik  ator 

W  U,K  TEI.I.  \Ol . 

Kv(  r  siiire  our  oi gaiii;'aUon  vva.s 
li-ihAfl  -WK  rartif'U  a  p'putation  nith  om 
«  of  boiDC  '.ir»  DvJ-  !ti  niii 

I  ptlviur  Kt-rulDiP  ..f  (tur  Market  In«llcafnr 
krn  '•  hr.t  sicrks  to  Guy  and  what 
It*  «'**!  and  li'.'vin  Ih-'  f.-ve’s  by  fnl- 
!o'viivS  our  MmiUiT  ff  y^^j  m^s 

inirrcstiil  .n  live  atocU  inaik'^t  \ou  mtt- 
ifvi  afi'tid  t"  t:i:^j^  n  swft'.t'  cop\.  iryou 
j  fir*  111*1  on  onr  TnaiUrff  li«t  urltp  ua  a? 

n:u’c  Mi.j  iD*r‘'^«  of  oiir  Market  rncir®  ! 
^  tor.  aU«*  oui  Market  Review,  will  sent  j 
in  ,v(*u  fro-'  evory  week  upon  rO'TVjest.  No  I 
.  obligati*’!!  on  your  parr.  Jui*!  out  I 
*  ad  ai'-J  jnai!  t'»  ua  yt*'.:r  adiiri. ji.v. 

VV  M.  B.  L  VXiHOR.Sl  &  CO,, 

Stoi'kN  nd  ltond<.  ' 

.59  VV  all  SU  New  York  Citv.  I 


jinbserlhe  for  The  Fini,.Rpiiii  Times, 
Canada's  Leadiiigr  Finajicial  N'ews.i 


